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THE MONEY MARKET. 


demands usual at the end of the month and the 
quarter, and the calling-in of balances by the banks, 
caused a stiffening of rates in the early part of the 


week, and the temporary pressure rendered recourse to 


THe 


the Bank of England necessary. The pressure, how- 


ever, Was short-lived, and the amount borrowed from 
the Bank, though substantial, was not large, consider- 
ing the period of the year. The charge for advances for 


a week is now 2) per cent., while short loans command 
the 
the stock of bullion standing at the un- 
while the pro- 
portion of the reserve to the total liabilities, though 
slightly less than recorded last week, is still as high 


jor cent. Decided strength is again shown by 
return, 


Bank 
usually high figure of £.38,291,363, 


as 57.5 per cent. Were it not for the issue of 
£.0,000,000 01 Exchequer bonds, which was announced 
expected to be a 
divi- 
dends are released, the the 
Bank in anticipation of these payments is far less than 


The 


surplus [rom the 


vesterday (friday), there might be 


considers ible surplus of money when the 


trom 


aA\ atlable 


sum borrowed 


als 


amount to be distributed. issue in question, 


will absorb 
indicated. ‘The proportion 
the bonds is 25 per cent. . but 
is to be allowed on payments in advance, and as the 


the 


however, quartet 


allotment ot 


any 
) payable on 
a discount of 2) per cent. 
onsiderable amounts 
outlook promises a 
rket, 


exchanges 


cent. ¢€ 
The 


WOME lila 


per 
full. 
the 
the foreign 
ital 
central 
their 
Bank is likely 


>! 
discount rate is now 2, 


re likely 


continuance of ease in 


to be paid in 
despite the 
and the 
Apart from 
institution, large 
way hither trom 
to be able to meet 


adverse tendency ot 


demand for gold on continet account. 


the 
shipments ol 


the 
on 


strong position of 


gold 
the 


are 


abroad, so that 
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without much difficulty the demands for Egypt and 
elsewhere that are usual during the autumn. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 






| f 7 bs ree Wks.| A Month 

This Weck. Last Week. 14 Aco, a pee 
Bank rate....,) 3 3 3 3 3 
Market rate.. 24 23 23 as 3} 
LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 


— i ba A Fort- |Three Wés.|; A Month 
Tnis Week, Last Week. night Ago. Ago, Ago. 
% % % , % . 
With Paris....... + ; t i } ] 1 + 4 
» Berlin .... + 
» Amsterdam 2 Sa + i 
» .New York J 
call money + | 4 t ve 1 t Ly 
RATES of EXCHANGE. 
I, . ; — A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago.| Ago a 
ts 
| Per Mille. | Per Mille. | Per Milie. | Per Mille. | Per Mille. 
PD. stiseene 2! agst us agstus | 14 for us for 1 for 1 
Germany ...... {1 agst us) 1 a 8 Lgst 1 & for 1s f \ 
BEORMIORE 2cccccee d 4 us t t ti 4 aust us bagst u 
New York ......| 1 us ry us | 13 for 26 f 2% fo 


PRESIDENT ROOSEVELT AND INTERNATIONAL 
PEACE. 


Tue horrors of the Far Eastern struggle are so appalling, 
that sympathy can hardly be lacking ia any quarter to 
any wisely devised measures for bringing it to a close, 
Yet when President Roosevelt’s projected summoning of 
a second Hague Congress is spoken of as if it were 
designed to exercise a direct influence on the duration of 
the war, considerations present themselves which mak« 
the enterprise appear of doubtful wisdom. The speech, 
a very brief one, in which the President announced his 


intention was made to the 200 members of the 
Inter-Parliamentary Union, whom he was receiving 
at the White House, and the president of that 
body, Mr Bartholt, a member of the United States 


House of Representatives, who might not unnaturally 
be supposed to be in Mr Roosevelt’s confidence on this 
subject, used language pointing very distinctly to the 
interpretation just mentioned. After saying that the 
President had put himself a hundred years ahead of his 
time, but not ahead of the enlightened sentiment of the 
United States, Mr Bartholt is reported to have con- 
tinued: “ It will not be necessary to wait until the end 
of the war to call a second Congress the Hague. 
What we want to do is to stop that war.”” A subsequent 
telegram from Washington has reported as ‘ authorita- 
tive” the statement that the President “will not wait 
for the conclusion of the Russo-Japanese war, but will 
call the Conference early in 1go05.” 


at 


Now, if there is any country in which, on general 
grounds, the idea of “pushing forward towards com 
pletion the work already begun at the Hague ’”—to 


quote words employed by Mr Roosevelt in his short 
address to the members of the Inter-Parliamentary 
Union—might be expected to find the most cordial 
favour, it would be France. Much has been heard 
lately of the spread among the French people of a 
revulsion against war, greatly quickened by 

tion of the terrible and eve 7 ‘Ss reported from 
the Far East, and there can be no doubt that they would 
welcome with the greatest warmth any influentia! initia- 
tive which would be likely to result in the improvement, if 
that be readily attainable, of the ma hinery already pro- 
vided at the Hague the peaceful settlement of inter- 
national differences, and still mx 
ment of the temper: 


contempla 


’ Ls ' 
n hideous scen 


tryy 
4101 


re, in the general develop 


required to turn that machinery to 
the best practical service. Not | ertain is it that th 
French would be profound la independent 
action which would be calculated 1 at 
of the tremend W L¢ hich, { | iat 
issue, must L\¢ t tu Lit 
exhaustion, from which re wil eed ny years to 
effect a complete recovery. If, then, as appears to be 


the case, there is no glow of feeling in France, in view 
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of President Roosevelt’s announcement of his inten. 
tion to summon another Peace Conference, the 
reason must be that there they do not think that 


either peace in the Far East now, or peace between 
the nations generally in the future, is particularly 
likely to be promoted by his proposed action. And 
we are bound to say that the instinct which shows itself 
in this absence of French enthusiasm as to an early 
re-assembly of the tlague Conference strikes us as 
founded on a just appreciation of the facts of the situa- 
tion, If anything is clear with regard to the temper 
of the two present belligerents, it is that to the idea of 
mediation, in the ordinary sense, both of them are alto. 
gether opposed. ‘That being so, there is not, so far as 
we can see, any reason to Suppose hat they would 
be appreciably more inclined to make peace through 
any machinery which could be developed by the 
ingenuity of diplomatists and international lawyers 
gathered together at the Hague. The Tsar, it is 
true, was the inaugurator of the first Peace Con- 
ference held there, and may, therefore, be supposed to be 
naturally predisposed to regard with favour any reason- 
able application of the principles which governed its 
deliberations, and were embodied in the arrangements 
which it created. But it was well understood at the 
time of the first Conference, and has been equaily well 
understood in connection with almost all negotiations 
for treaties of arbitration, that nations must always 
reserve to themselves the decision of issues affecting their 
honour or their effective existence. Such issues, in the 
opinion of both the great nations involved in the pre- 
sent struggle, are involved therein, and it is hardly 
conceivable that they should be willing to run the 
risks of submitting their quarrel at the present, or any 
later stage, to the decision any external tribunal, 
however weighty and however august. It 1s quite 
certain that England would absolutely refuse in cir¢ um- 
stances at all similar to refer her case to any suc D 
authority, and that the United States would be equally 
firm in resisting any proposal of the kind. It would be 
felt, and not without good grounds, that there could be 
no adequate guarantee for the real impartiality of any tri- 
bunal which could possibly be constituted for the decision 
of issues affecting, directly or indirectly, the interests 
of many other nations than those actually engaged in 
conflict. And even if that difficulty could conceivably be 
sot over, human nature has not reached that stage of 
development in international relations at which acqul- 
in an external judgment, however fair and 
competent in its inspiration, could be tolerated on 
matters touching security and position in the world. 
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Of course, it is quite conceivable that any 
nation might submit to what it recognises as an 
overwhelming combination of strength, as Japan 


submitted to the combination of Russia, Germany, 
and Trance at the end of her war with China without 
striking a blow. But it is not to be supposed that 
President Roosevelt contemplates organising, through a 
second Conference at the Haeue, a combination ol 
Powers capable of enforcing a judgment arrived at there 
as to the terms on which the Russo-Japanese quarrel 
ought to be settled. That way, indeed, would more 
probably lie the road to Armageddon rather than to 
peace. The treatment of the Russo-Japanese ques- 
tion, if it should be dealt with at all at the Hague, will 
amount to nothing more than an __ elaborate 
attempt arrive at a compromise which mugnt 
be urged upon the belligerents, but which both of them 
would be absolutely free to take or to leave. ‘That they 
should both be ready to accept any settlement so put 
forward is, in our view, an entirely chimerical idea, and 
we must, therefore, look 


+ 
tO 


upon the calling of the Hague 


Conterence with any view to the ending of the wat as a 
project foredoomed to failur And failure of that kind 
would n tand b isell It would in itabl tend to 

lermine the result ood so far as they go, but ull 

ry definitely limited, whic! we been attained through 
Lhe tablishime ‘ { tla | Won. So lon 
as its operations are recognised as contined to the 


} 


condary international importane 


decision of matters ol j 
it may do great service to the world, in accelerating 


eerie 
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the settlement of such matters, and 


THE 


o preventing then 
developing into issu f larger moment, or into perma 
but it any 
ra kind 
through a special 
upon either or both of the 


ources of irritation between peopl 


nent a4 
hould be set for bringin 


conceivab! e precet lent 
of collective moral pressure to bear, 
Conference, 

parties to a war, even though there should be no 
resort to material sanctions, then without doubt the 
whole machinery of international arbitration will be 
liable to fall under suspicion, and any nation which is, 
or thinks itself not unlikely become, unpopular will 
be very shy of resorting to it, even on perfectly natural 
and suitable occasions. Lor reasons of this kind, 
cannot but think that the summoning of any Hague 
Conference during the course of the present war would 
be a proceeding of doubtful wisdom, and that any 
attempt to make include an attempt towards a Far 
Eastern settlement would be likely to prejudice the cause 
of international peace. 


Peace 





THE ATLANTIC SHIPPING COMPANIES. 


rate-¢ utting 
trade. The 
North 
German Llovd companies have received instructions to 
advance the third-class Atlantic rates from £2 to £35 
raised their 


Signs are not wanting of the collapse of the 


war in the Atlantic steerage passenger 


British agents of the Hamburg-\merica and 


and practically all the other companies have 
rates accordingly. This is, of course, much below the 
average rate, 4.5 IOs, which was in force before the 
outbreak of the rate war; but there is a general belief 
that the rates will be gradually restored to their old 
level. 

The rate war in March for Scandinavian 
and in 


commenced 
opening of the emigrant season, 
‘ompany had 


traflic with the 
( anand t 


withdrawn from the North Atlantic Passenger Confer- 


june for British business. Phe 
ence some time before, but it was not until the con- 
clusion of the agreement between the Cunard Company 
and the Hungarian Government for the conveyance of 
emigrants from lFiume to New York that the German 
ce mpanie s commenced to cut the rates. The con- 
tinental lines first devoted their attention 
dinavian emigrant business, of which the Cunard Com- 
advertising 
York, and 
Che example spread from 
the continental lines to the \merican Line at Soutl 

ampton, and then to the lines at Liverpool and Glas. 
) join in, and 
North 
Atlantic trade was forced to lower its westward pas- 
below the rates 
In June the continental lines made an 
equal reduction for British business vid 


pany had hitherto enjoyed the largest share, 
from Scandinavia to New 
rates by one-hal| 


a direct service 
reducing 


gow. The Canadian lines were compelled 
practically every company engaged in_ the 
senger rates trom 50 to 60 per cent. 
ruling in 1903. 
continental 
ports, and again their example was followed by South- 
Shortly afterwards 


ampton, Liverpool, and Glasgow. 


East-bound rates were reduced for all classes ol pas- 
sengers, 

It has been widely believed that the low rates have 
led to a great increase 
scngers, and there 
crease to and from Great Britain, but, as a matter of 
fact, the te 


in the number of steerage pas- 
has recently been a considerable in- 


tal number of third-class passengers carried 


across the Atlantic from European ports during the 


irst cight months of the current year was considerably 
less than in the Corre sponding period ot last vear. 
migration by way of Germany has diminished con- 
siderably during the current vear. Up to the end ol 
July 79,348 emigrants sailed from Hamburg, as com- 


pared with 95,097 during the first seven months ol 


1903, while the number sailing from Bremen during 

1 °.4 

Live clive period amounted to 73,211, as compared with 
‘ 

100,471. \ltogether, the continental lines have carried 

100,000 TOW en iP" it th , in TOGO 


Phi rite Wal is undoubtedly proved ! COST 
venture for the German companies. The fight was 
purely 


British 


between them and the Cunard Company. The 
Conference lines were dragged into the conflict 


against their own wishes, and the German companies 
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had to undertake te make up t| bull of the lo ‘ 
hich the ¢ ' ines h famed Phat thi 
Wh mean ‘ bevt um may be oathered trom 
et that ne tomnmiee ob the International Mere anti 
Marine Company amounts to 1,000,000 ‘tons, 
and that of the Hamburg -America and North 
German Lloyd together will account for another 
1,200,000 tons. It is true that the whole of 
this tonnage is not employed in’ the’ North 
\tlantie trade, but, allowing for steamers employed on 
ther routes, the German co mpi nies, if they make good 
thei pre mises to the other lines, must stand to lose, 
through reduced business along with reduced rates, not 
less than 4,10 for every 4,1 lost by the Cunard. The 
financial position of the German companies is by no 
means too strong, and had it not been for the large 
profits derived fron’ the sale of some of their best 
essels to the Russian Government, it is doubtful 
whether they uld have been able to maintain the 


fight as long as thev have done. 

The Cunard Company has doubtless lost a good deal 
of money through the conflict, but it is a well-known 
fact that this company is continuing to carry a much 
proportion of the traffic in relation to its 
tonnage employed than are its chief competitors. One 
of the most striking results of the formation of the 
Mercantile Marine 


the strengthening of the position of the 


evreater 


Company has been 
ce unard Com- 
’ Government has 


International 
pany. The fair terms upon which tl 
agreed to provide the 
ships, and the 


its new steam- 
annum for a 

position of 
and we cannot doubt that it ‘wl greatly 
ntial hold both on the pas- 


capital required 
subsidy ot 
ee d of 20 vears, plac 


£-150,000 per 
‘es the company in 
idvi intage, 


increase its already substa 


senger and freight business of the North Atlantic. It 
is too soon yet to say confidently that the present ad- 
vance in rates marks the beginning of the end of the 


ite war, but Lord Inverclyde and his colleagues may 
be congratulated upon their firm and courageous policy. 
The conflict is not vet settled, and we have reason to 
believe that it will be 
the Seandinavian and Hungarian yor int 
though we have little doubt that if th 
panies are foolish enot 


continued ciel as regards 
businesses, 
(;erman com- 
h to continue the contest, thes 
vill only add to their already severe losses without 
materially altering the position. 
The rate war has been an unfort 
the International Mercantile Mar 
undertaking’ 


late occurrence for 
ine Company. This 
has not derived much benefit from its alli- 
ance with the German companies. Under its 
ments with the 








| agrec- 
Hamburg-America and North German 
Lloyd, the combine guarantees to each company the 


| payment of an annual sum equivalent to 6 per cent. on 


£51 1250 000, return, whatever dividend 
may be declared by each company upon that sum. This 
agreement remains in force, we understand, for five 
vears. ‘The International Mercantile Marine has been 
drawn, much against its own interests and inclination, 
into the conflict between its German allies and the 
Cunard, 
to make good 


receiving, in 


and, although the German lines have promised 
part of the loss which the combine has 
h the rate cutting, the remaining loss 
which the undertaking cannot well afford to 


meet. The 


sustained throug 
is still one 
first 13 months’ working of the company to 
December 31, 1903, resulted in a profit of £70,058. 
Phis amount was arrived at without making any pro- 
vision for depreciation. Now, in the case of the 
Cunard Company an average sum of £1 
allowed tor depreciation for the vear to December 31, 
Marine Company 
if, say, £1 


[Qo ?. The International Mercantil 


OWDS upproximate lv 1,000,000 tons, so that 


per ton had been allowed for depreciation, the first 13 
nonths’ trading would have resulted a loss of about 
£-Qo0,000. Phe company's insurance fund showed a 
urplus of 4.288,500 on the 3 months’ operations, but 


this amount cannot properly ‘looked u pon as profit. 


Phe losses only amounted to the nominal sum of 


ind the 
of the good fortune which 


£.59,01 company cannot expect a continuance 


enjoved in 1903 in respect 
of casualties to its large fleet. 


\ noticeable omission from the first report of the 


35 per ton was 
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company was the absence of a balancee-sheet, and for 
this reason it is impossible to form a definite conelusion 
isto the financial position of the undertaking. Ut must 


have acquired very large stuns in the shape of the de- 
preciation, reserve, insurance funds, Xe., of the varie us 
companies taken over; but, on the other hand, since 
that time large amounts have been paid away for the 
purchase ol new tonnage, so that there can be little 
doubt that the combine’s financial position ts such as to 
and the 
termination te 


make its managers shareholders welcome 


orospect of an early of the ruinous. ra 


wal 








INDUSTRIAL LIF& INSURANCE II. 


little « 
Child insurance is already hedged round 


On the vexed question of child insurances an 
here be said. 

with special legal The pav- 
ment by way of insurance on the death of a child of one 


vear or under, whether by one or more insurance asso- 


restrictions. maximum 


ciations, 1s £0. The amount increases with the age of 
the child to £10, which is the maximum payable on the 
So small an 
amount is surely insuthcient to tempt even the most 


death of a child less than ten years ol age. 


eruel and avaricious of parents or guardians to the 


improper treatment of children under their care. But 
there is reason to think that in some causes unserupu- 
lous agents are not careful to explain’ the law to 


who wish to insure children’s lives, with the 
result that they effect insurances with several associa- 
tions under the impression that they will receive the 
The total 


motive to 


persons 


total amount insured in the event of death. 
then be sufficiently lar 


may i ge TO serve as a 
the criminally inclined. But to those who have ex- 


perience of the lives of the poor, and know that even 


the bare cost a child’s funeral may serve to ag 


ol 2 


gra- 
vate the sorrow of a bereavement, it will be a question 
whether the the of child | 
sufficient to justify its total abolition. 
should no it 
compelling insurance associations to explain the legal 
limits of the svstem to all intending insurers, and to 
exact written declaration that 
vious insurance on the same life has peen effeeted with 


risk of abuse insurance is 
Lhe Legislature 
doubt) safeguard further, especially by 


from insurers a ho pre- 
any other association—the falsity of which should in- 
volve forfeiture of the policy. Further, it might be 
made illegal for anyone but the parents to insure a 
child’s life, and the insurance of the life should invari- 
ably be combined with the endowment of the child on 
its reaching maturity, so that its life rather than its 
death will be a source of gain to the policyholder. Such 
a system of endowment is already practised by a few of 
the industrial associations with some success. 

The question of lapsed policies has already been 
suggested by the difference in the ratio between the 
amount assured and the annual claims in the case of 
the industrial as compared with the ordinary com- 
panies. But the proportion of lapses is probably much 
larger than this difference seems to indicate— possibly 
50 per cent. ‘or more. The lapses represent, for the 
most part, a dead loss to the working classes, for the 
industrial associations do not favour the 
surrender values. In many cases no allowance at all 
is made for surrender, matter a policy 
may have been in existence, while in the cases where 
a surrender value is paid, the amount is usually very 


payment ol 


no how long 


small and the conditions onerous. In 1g602 the total 
cash payments for surrenders amounted to some 
£55,000 only, or about 8s 6d for every £4100. of 
om s/s - - “~ 


premium income, whereas for the ordinary companies 
(with far fewer lapses) the amount was about £5 14s 
for every 4,100 of premium income. Some of the asso- 
ciations grant free policies policvholders of five 
years’ standing who wish to discontinue their pay- 
ments ; for instance, the Prudential Company issued 
84,000 policies of this nature in 1go2. 


LO 


But the condi- 
tions are in all cases so stringent that a small propor- 
tion only of those who discontinue their payments 
receive any benefit. 

It is interesting to compare the capital embarked in 
the industrial companies and the dividends paid to the 
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shareholders, with the capital and dividends of the 
ln the , the total 
4.1, 750,000, the latter 
c¢3.4 part ol the capital 


of the industrial companies represents, not payments 


ordinary compante lormer. case 


capital is roughly and 1h 


the greater 


10,000 : but by tat v 


made by shareholders, but bonuses assigned to them 


from time to time out of profits. In the case of the 
Prudential Company, for example, the original eapital 
was £,10,000, of which £.2,500 Was paid up. The 


capital is now £. 1,000,000, the balance having been 
made up entirely out of profits. On this total capital 
of £ the indicated, 
£.520,000, or more than 29 per cent., was paid 
lhe 


shareholders of the ordinary companies, on the other 


1,780,000, made up in manner 


nearly ’ 
in dividends and bonuses to shareholders in 1902. 
hand, received about 3 per cent. 

\Ve may now, perhaps, glance at one or two repre- 
sentative specimens of the actual premiums charged 
and benefits offered by the industrial associations, com- 
paring them with the corresponding particulars in the 
of the Post Office. The following table shows, 
for example, the amounts payable at death by the asso- 


Case 














ciations named for a payment ol one penny a week 
during life: 
Sum Assured. 
Association lintrance,| Entrance, Entrance, 
Age 25 Age 35, \ge 45, 
British Workman’s: After one! £ s <¢ Ss 8 2! & ee 
WOOP: x<saacees chute deaeks 7 40 > 6 8 514 0 
3ritish Workmen's: After ten 
PRONE as.cenves er ‘ 793 0) S21 @| $1? @ 
ae iii eigenen 740 5 6 0 314 0 
Prudential : After one year....| 7 3 0'> 5 40); 314 0 
Prudential : Afterten years ..| 710 0° 5 9 0 318 0 
NG os 66 xxvies Pease se kvawalanel iw 3 5 4 6 314 0 
Wesleyan and (ieneral ........ ; 7 & @ > @ @ 314 0 
Liverpool Victoria Legal ...... oie 5 6 0 3i7 6 
MOUNT ckiosiseccaceancen’ 710 0 510 0 400 
POG MMOS. dcksvegaeesadachesn . 8 © 18 @ 510 0 
The second table shows the amounts which can he 


insured on the lives of children for a payment of on 
penny week (the maximum premium taken): 


Sum Assured. 














acai Entrance, Age 1. Entrance, Age 5 —T 
After After After \fter After 
1 Year. 5 Years 1 Year. 5 Years. 1 Year. 
ie SsdLsdks dss dss a 
sritish Workman's... 3 005 005 009 0 010 0 0 
NS A ee 216 G05 5055 O93 OCS OO 
Prudential ........ 9005005 0 010 0 09 O OQ 
MNGE: kc caee santas. $0065 0050¢49 0 09 0 O 
Wesleyan & General 210 05 605 009 0 0 
Liverpool Victoria 9 0 0 
LOO) ccnvicasee $005605009 9 Q9 0 @O 
Royal Liver......+. 5005 005 0 O16 60 G10 0 G 
The Post Othee does not insure children under the 


age of cight, and it does not issue policies for more 
than 4.5 on children between eight and fourteen, At 
the age of nine the Post Office premium to insure 4.5 

‘ . . ~ “~~ 
at death is two-fifths of a penny. 

The Post Office rates, it will be seen, are from 25 to 
50 per cent. more favourable to the insured than those 
the associations. \nd the Post Ofhce offers other 
very real inducements to. insurers -namely, direct 
Government security ; a surrender 
in 


ot 
cash value alter a 
’ and the 
privilege of paying premiums through the Savings 


policy has been foree tor two vears: 


Banks, not simply by weekly or monthly instalments, 


but at anv time which mav suit the convenience of the 


policy-holders, provided the whole of a year’s premium 
is paid within the vear. There is only one point, in- 
deed, in which the Post Otfice is less liberal than the 
companies it stipulates. somewhat 


and societies: 


unnecessarily, it} may perhaps be thought---that 
policv-holders who enter without medical examina- 
tion shall not be entitled to any benefit) at all 
in the event of death during the first vear, 
and shall receive half, only, of the sum = assured 


Ne 
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in the event of death during the second year ; wherezs New Capital APPLICATIONS. 


























the associations, as a rule, pay one-fourth ot the sum | 1904. agus. | 1yud. ) ivul. LYUU. 
assured in the event of death during the first three —_——__|—— _—— | ee oa 2 
months, one-half in the event of death during » nex . £ £ | £ 
three months, and the full amount afte = a First quarter . . 19,905,000 22,226,000\47,993,000 35,044,000)51,587,000 
ee ee ee it after six months. | Second quarter 50,654,000 55,188,000 /58,397,000 83,915,000)31,189,000 
But this 1s a minor detail, and should not weigh | Third quarter . 9,547,000 15,063,000/21,276,000|19,029,000|49,769,000 
in the eyes of the thriftv and healthy work- | Fourth quarter ae 15,386,000;26,146,000 21,370,000}52,954,000 
man, against the substantial advantages of the! —_—— —|-- nfs staat 
Government system. And yet the insurance business | ———— 80,106,000 108463000'153812000 159358000/165499000 
transacted by the Post Office is absurdly small. As Small as is the total for the past quarter, nearly the 
against the enormous figures of the industrial associa- | Whole of it was applied for during the month of July, 
tions, it boasts a paltry total of less than 13,000 the appeals in the last two months having actually 
policies, insuring a sum of less than £’800,000, with amounted to only 4,595,000. Some considerable 
a premium income of £23,000. The reason is | #™mounts are about to be offered by the British South 
obviously to be sought in the absence of canvassers | ‘\frica Company and the North British Railway Com- 
by whom the advantages of Post Office insurance can} P@eny, but though the conditions on which _ these 
be brought to the personal notice of the classes con- | issues will be made are fully understood, the amounts 
cerned, and in the absence of the collecting system. | Cannot come into our record until the securities are 
Whether the Post Office, with its vast army of | #ctually created. The following is a classified state- 
employés, whose duties continually take them to the | ment of the new issues for the three months and for 
doors of all classes of society, could supply these wants the year to date: 
without great expense, is a question which cannot here | Capiran Appiications 1904. 
be discussed. But it seems only too plain that the 1 : wt 
majority of working-men and their wives have not | Total for |June-Sept.|Total Nine 
yet reached that degree of thriftiness which will induce Description. Half-Year., Quarter. | Months. 
them to take their contributions to the neighbouring 
post office counter, and sO save their class the un- £ £ £ 
necessary expenditure of, at least, three million pounds | 3ritish Government loans veeees| 10,155,000! nil | 10,155,000 
a year Which now falls upon them. Nor are the work- | Colonial Government loans ....; 11,968,500 2,850,000; 14,818,500 
ing classes peculiar in this, for the companies trans- Foreign Government loans ....; 13,€69,300) 2,195,800 15,865,100 
acting ordinary busine 3 Genel thet few | Sea sritish Municipal and County! 
acting’ O | ary USINESS all Ing that tew insurers come TOM, W.. Sonate oo | 6,095,900! 64,600! 6,160,500 
to them of their own volition, and all but an insignifi- | Colonial & Foreign Corporations! 2,895,000 nil | 2,895,000 
cant portion of their business is the result of active | British railways ...... ea aac «-| 4,159,000 142,500} 4,301,500 
-anvassing’” Indian and Colonial railways....} 2,440,200 nil | 2,440,200 
canvassing. ys.. ’ ’ | | ’ , 
. = : , Foreign railways ........ee- ae 1,992,500' 1,000,000! 2,992,500 
It is not to be supposed that the more thoughtful + oR 
: ! ; 5! Mining companies— 
leaders of labour have failed to observe these things. MURGTAMTE 5 ods cv cedeaes we 145,800; 163,000} 308,800 
Struck by the costliness of the present system, and by South African ..... aedwdwadel 1,162,100) 75,000) 1,237,100 
the enormous profits which, as we have seen, accrue West: Altitatiicic cccecnccs — 259,300) nil | 259,300 
to the Sei of the industrial com yanie ert < Other ae egal 386,400) 30,000) 416,400 
oe. eon wii rea , panies, Certain Exploration and financial ......| 1,749,500) nil | 1,749,500 
officials secured the appointment at the last trade | Breweries and distilleries ......| 1,591,300) 50,000! 1,641,300 
union Congress of a committce to arrange a scheme of | Merchants, importers, and ex] 
life insurance in connection with the unions. Such 1” en neta ean quai en aaiae 
-heme seems t be ite “acticy — se ol Jlanu acturing . ecccce ecccces ++| ; A | ,4Gl, 
ee te ak ase ed uble, as _ should | Stores and trading ............ | 739,000 162,500, 901,500 
apparently be little dithculty in providing for the Ppay- | Estate and land ...........+¢. | 575,200; 114,000} 689,200 
ment of the premiums along with the contributions | Iron, coal, steel, and engineering) 1,041,200; 720,000! 1,761,200 
which have to be paid regularly by the members to | Electric lighting, power, &c. .... aera aaa a aaa 
. . T ; 5 Tr: ays and ibus. --} 2,50 0 0 2 
their unions. The coneress would. verhaps. be well | T7s™@ways and omunibus....<- ,504,5 , 5999, 
wether ge e congress would, perhaps, be well | Gas and water........... veses} 899,900} 116,900} 1,016,800 
ac vised if they were to work their scheme In CONjuNC- | Hotels, theatres, and entertain-| 
tion with the Post Office, simply supplying the factors | ments .........0.eeeeeee sees 310,700! 40,000, 350,700 
of canvassing and collecting which the Post Office Patents and proprietary articles 117,800) 316,700 aie 
lacks, and then handing over all responsibilitv to the | Docks, barbours, and shipping.. nil | 147,800, _ 247,8 
1: oe Rs dik, witieanl alte u F ait iy Banks and insurance ..........; 2,605,000} 480,000) 35,085,000 
weer ut the proposal, excelent as it 1s, will ONLY | Miscellaneous ...ccecccccceee-| 144,600 nil | 144,600 
benefit those of the working classes who are connected — |—_—__—__| alse 
with the unions. The rest, unless the Post Office steps | 70,559,300! 9.546.500! 80,105,800 
. ° : in . ite ata _¢£ ; - - ena . —— a sae 
- must still look to the industrial associations for It will be seen that the British Government has been 
‘ ts ¢ ¢ tec + fo in Anra .e ne . . e 
whatever advantages of life insurance they can hope | out of the market so far as permanent borrowing 1s 
to enjoy. concerned, though some new issues of Treasury Bills 
-- have been made, and the whole of those maturing have 
been renewed. The conditions for borrowing on gilt- 
CAPITAL APPLICATIONS IN THE PAST edged securities have become more favourable, the SIX 
QUARTER. months’ Treasury Bills, dated September 28th, having 
_ : s : ; en < ‘dat: average rate of £2 ‘ 1 per 
ue September quarter of the year is usually the least been allotted at an average rate of £ f° 2 
if ¢ leat; [ : seat ia . | cent., whereas for the allotments at the end of August 
) ic of applications - new capital, since experi- il fr < “1 fs 
prone of applications lor new capital, since experi- | ang the beginning of September for bills of like dura- 
ence has proved that, being throughout more or less | tion the Government had to pay just over 3 per cent. 
of a holiday period, such appeals have much_ less The only Colonial Government loan floated during 
chance of success than at any other season. The past; the quarter was the Cape Three and a-Half per Cent. 
three months have, however, been exceptionally dull, Loan, offered at the beginning of July at 95 per cent. 
after making every allowance, and we have to go back Its reception was not calculated eee 
- : ; a borrowers to come forward, as it was understood that 
eleven years in order to find so small a total of new “4 er “6 - 7 
cinathia " . ay pis a considerable portion, if not the bulk of it, was 
appl anions as that recorded er June 30th last. The | in the hands of the underwriters. Only one t zn 
amount 18 £,9,547,000, which compares) with} Joan appeared, that being issued by the Chinese 
£:15,003,000 in the September quarter last year, while | Government for the construction of a railway from 


for the nine months of the current year the total capital |] Shanghai to Nanking. The price of issue was 974, «nd, 
‘ 'in addition to 5 per cent. guaranteed interest, sub- 
scribers to the bonds are entitled to a share of the net 
profits, if any, from the working of the railway. These 
-| terms, however, did not prove attractive to the public, 
Ol} the underwriters being saddled, it was said, with some 
60 per cent. of the amount offered. 


applications have amounted to £,80,100,000, as com- 





pared with 4.92,477,000 in the corresponding period of 
1903. The following 1s a statement of the capital 


applications quarter by quarter since the beginninz 


the year 1900: 
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borrowers received such a check early in 

they have kept out of the market, the 
kaving been made by small Irish local 
authorit) British railway companies, though they 
have probably raised a good deal of money in various 

made no public allotments, except a small 
preference stock by the Furness Company. 
00,000 appearing under the head of Foreign 
s an issue of shares by the Buenos Ayres 


otter a 


wavs, hav 
issue oO! 
Che A! 
Railways 


at 
ind Pacitic Company, the proceeds of which were to 
be used 1e provision of new engines and rolling- 
stock. The shares were not offered to the public, the 
allotment being confined to proprietors of existing 
' 
stock. 


is limited liability companies, enterprise in 
no com- 


\ reo 
> rep a 


nines new 


‘n so much restricted that 
offered capital for subscription, the issues 


amounts 


h is be 
panies hay 
being contined to five comparatively small 
offered by existing companies to their shareholders. 
Of the amount of £.477,200 offered by manufacturing 
ompanies, £, 300,000 was issued by Samuel Courtauld 


and Co., iid-established firm of crape and silk manu- 
tacturers his was one of the tew offers made by 
means ot published prospectus, most of the others 
being allotments of shares by existing companies to 
their shareholders. In the same week, too, a 

msiderable amount was offered in’ shares of 
the Elect: Supply Corporation, a_ fairly — pro- 
mising offshoot of Crompton and Co., Limited. 


largest amount in any. single’ group. of 
was #,720,000 for iron and coal undertak- 


The 
companies 
ings, of which £500,000 was in debentures secured on 
the works of William Beardmore and Co., a Clyde ship- 
building tablishment, operated in alliance” with 
Vickers, Sons, and Maxim, and 4,120,000 in debentures 
roft and Co., the torpedo-boat builders. 
other item calling for notice that 
under Banking and Insurance, the whole of 

ymprised in new shares of Egyptian banks. 
\ remarkable illustration of the develop- 
ment ‘immemorial East ’”’ is afforded by the 
fact that during the current year, when joint-stock 
enterprise has been so greatly restricted in nearly all 
directions, no less than £.3,780,000 of new capital has 
been offered for extending banking facilities in the 


Os 


of Thorne, 
The only 

4,480,000 
which was 


1s of 


somewhat 


ot the 


T>! 


land of the Pharaohs. 





THE PERUVIAN CORPORATION 


‘rial rise that has taken place of late in the 

the Peruvian Corporation is mainly the 
{ optimistic reports as to the probability of 
settlement being effected of the long- 
outstanding claims the Corporation upon the 
Peruvian Government. The history of the Corpora- 
tion has been far from a happy one, and if Peru should 
ya sense of her responsibilities, the investors 


THE mat 
securities 
outcome 
a satistactor 


ot 


now rise t 


in Peruvian securities who have patiently waited for 
that consummation will deserve all that they may be 
fortunate enough to secure. Whatever may be said as 


~ 


» the merits or demerits of the method adopted for 


ement of the external debt of Peru by 

CX hang > the Government bonds for shares of 
Corp ion, its results have been discourag- 
won xtreme, seeing that while the deben- 
ire-ly ive had to consent to considerable sacri- 
ices ¢ st, no distribution has ever been made 
on thi ’ capital Ol £,9,000,0 0. The highest 
dividend ived since 1893 by the holders of the 
2:7 500,000 ! preference stock was the ; per cent. 
distributed in January of the present year on account 
of 1902-3; tndeed, the whole of the dividends paid on 
the preter stock since the formation of the Cor- 
poration in i8go amount to no more than 44 per cent. 


The fact that it was possible to make the distribution 


named on account of 1g02-3 indicates an improvement 
in the p in of the Corporation, especially as a con- 


dition of tin sum of 


sil 


‘payment was the setting aside of a 


£74,000 to bring up the debenture interest for the vear 
to 6 per i 
But there is no apparent justification in the condi- 
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tion of the Corporation for the great appreciation that 
has taken place in the market value of its securities, 





The extent of that appreciation may be gathered from 


a comparison of the present quotations with those 
current at the end of 1903: 
Present End of 
Price 1903. Rise. 
Ordinary ..... acu St occ a 26d 53 
PEGIGPANCS cicsiccvccscs GOR cece THE coves EO 
DORORINIOE eisessscaves BO aise BO aces | 


These striking advances have, as we stated at the 
outset, resulted from the optimistic rumours which are 
in circulation, both here and on the Continent. So 
far as can be ascertained, the only warrant for these 
seems to be that the question of arriving at a settlement 
is receiving the consideration of the Peruvian Congress, 
and that hopes of a successful issue are based upon the 
fact that, prior to his election to his present office, the 
President of the Republic was an advocate of such an 
arrangement. Moreover, the Government is said to 
be desirous of extending the railway system of the 
country, and the settlement of the claims of the Cor- 
poration would materially facilitate the raising of || 
capital for that purpose. Meanwhile, according to a 
report by Mr Consul-General St John, the British || 
representative at Callao, it is proposed to expend large 
sums on the fortification of that city, as well as to || 
It would, 





erect a new palace at Lima at great cost. 
however, redound more to the credit of Peru if she were 
to settle her just debts before essaying expenditure of 
this kind. Mr St John further refers to the various 
railway schemes the Government are anxious to carry 
out, provided they can make the necessary financial 
arrangements. Congress has authorised the construe- | 
tion various lines, which the Government to 
undertake to construct, if it is not feasible to have them 
constructed by contract. For this construction, or as 
a guarantee of the interest on the capital invested, it 
is proposed to set aside out of the public income 
4; £150,000 in 1905, and ¥4/200,000 in 
1906 and following years. Other railways 
projected, but unless and until some settlement with 
the Corporation is effected, it will be hopeless for Peru 
to attempt the flotation of any new loan for these or 


ol are 


, 100,000 in 1QO4, 


are also 








any other purposes. 

Hitherto Peru has cut a sorry figure in this matter. 
ld referendum agreements have in the past been 
entered into between the Government and the Corpora- 
tion, but Congress has invariably declined to ratify 
these arrangements, and until the Legislative Chambers 
vive their assent to a settlement, the Corporation is 
not inclined to enter into fresh negotiations with the 
Executive. Whether this attitude be a wise one or 
not, the refusal of Peru to carry out her obligations 
merits the censure. The Government's 
obligations included an undertaking to pay its creditors || 
£80,000 per annum from 1893 out of the Customs 
revenues and the transfer to the latter of the Cerro de 
Pasco mines, which are described as being of immense 
value. A sum of £/25,000 in all was paid on account 
of the Customs’ subsidy, and there the payments 
ceased ; meanwhile, the mining rights under the Cerro 
de Paseo concessions are not recognised by the Govern- 


severest 


ment, which in 1900 granted a concession to— the 
Peruvian Syndicate relating to this property, a con- 


cession the Corporation declares to be an infringement 
ts. 


of its righ 


We hope events may prove that there is solid basis 

























































for the reports as to a coming settlement of these 
questions, but, in) view of past disappointments, 
caution is very desirable at the present juncture, 


especially in view of the remarkable advance that has 
taken place in the securities of the Corporation. 





THE PRICES OF COMMODITIES IN THE PAST 
QUARTER. 


exception of cotton, prices Oo} commodities 


Wirn the 
have undergone no very marked changes during the 
, and even with regard to cotton and 


past quartet 
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cotton goods the fluctuations have not been so — 
tional as those to which we had got accustomed during ! 
the late experiences of short supply manipu- 
On the range of $ 
a e . e - ' 
prices is very slightly higher than at the end of June 
last, our Index Number, which registers the average | 


and 


lated markets. balance average 


effect of the movement in a number of selected com- | 
modities, being 2148, as compared with 2130 three | 
months ago, the rise of 18 points being equal to 0.8) 
per cent. The following is a statement of the 
Number for each month of the current year and at | 
intervals since the end of the year 1900 :— | 


Index | 


Total Index 


Number. 

End of September, 1904 ..cccccccsccccece «coe. Sane 

—< eee shaacndiaubeee- ee 

sy RI CIEE ep dcctewtcene tvennccecsece GEIO 

og: . QU BIR os cc sexeoceve paetaewans ce ane 

5) ORIN Ce oeeidesewces imunwenues . 2172 

i okie dc de cccinacces a coe 200 

sj MIRE bs dre 0 kare entiosicténcwacenade ue 

sp WOMEN BOE ci cc kcccdccdusecsecece Se 

js SUI as dais st vecacctcccecccuws - 2210 

5: «CAB De 6 oo eceddcvivicccvccace Bie 

MORO BOGS ws de cvccscccncecccce, See 

sg BCR, BO ed décccccs newman l ea cone aan 

», March, 1903 ..... diedunienac wi a - 2099 

-! December, 1902... .ccccccccce cee eeu. ae 

op UO TIS oa cevcccccnwss ee 

(5 I SU Selarenccaneeeuns errr ee 

MRR, BSE kee vncess giedemienadeuestn ee 

» December, 1901...... égsecueawededsee Saee 

os «= RRORTIGD, Bi kv cv vvccitcccecasvccéicce Be 

Cotton is now slightly lower than at the end of 


June, all metals, except iron and steel, have advanced, 
and sugar has got appreciably dearer. The following 
table shows the extent of the rise or fall in the prices | 
of the leading commodities during the past quarter, 
and how current quotations compare with those ruling 
at this period in previous years : 


Rise or 

Sept. 30 = since Corresponding Date in | 

1904, June 350, j 

1904. 1903. 1902. 1901. | 
£sd &ed £s d £sda!| £84 
Cleveland pigironperton|) 2 3 0+00 8 2103 21710 214 0 
Steel rails ....... i; 400 010 0 5 2 6 510 0 510 0 
Coals—B. Wallsend 015 0+006 015 6 O17 6 O18 6 
Copper—G.M.B. .. [58 0 0\+1 3 9'5510 0:53 2 6 6116 3 
Tin—Straits . 4 12712 6 +8 7 6 11810 O 12110 O 113 2 6 
Lead— English ‘ MWeéeszesoeoes HES WSF, 7G 
Wheat \ Gazette {Per 4: 1910'4+035'1970|17 3 1 60 
Barley Ay eee ; 1 51\i+068;| 140601364; 35 5 
Gate FAvermee-{ 019-011 016 2) 018 4 O17 4 
Beef—Inferior....per 81b! O 210 0210 0210, 0 2 4 
Do Prime ...... 048'4+004)'048; 051; 04 8 
Mutton—Prime . s 060 , 05 6/| 0 510; 0 5 8 

Sugar—W.1. Syrupsprewt) 014 3 009, 012 9; 013 14 013 7 

Coffee—Ceylon, mid 315 9 6050| $83 6! €8 6| $0 @ I 
Tea (common) ..perlb 0 O 44—0 0 08 004 003 00 4 
Ric®....ceoeseeee per cwti 0 70 +0 0 7 0 7103 0 6 4; 0 610 

Cotton — Middling 

American......per lb} 0 0602—0 0008 O 0628 0 0 5&8 O 04%, 
Yarn—32's twist 00 9 0 004 O00 8 O O 7 O O 7 
Wool— South Down ,, 0 0]l 0 010 0 0 8 OO 7 
OOM citeinccxes percwt 169'+0 23! 18 3; 1132 0:;190 
Saltpetre ....... “ , a9 oe 1 0 3 se 110 
Hemp—Manila_ ..per ton 3610 0 100 3710 0 4110 0 400 
Silk—Cossimbuzar..perlb O11 $3 0 0 7% O11 9 O1110 Ol1 O 
SE duh asc auwenns perton, 13 2 6 100)\13% 0'18 6 3$' KB OO 
Pe dahan ve oe cee. @ 37 0 0 100 3110 0 3610 0 3915 0 

Petroleum pergal 0 0544+0 OO O O5% O O5% O 0 53] 


Our next tables show the variations, week by week, 
during the three months. The first relates to mineral | 
products, and from this it will be seen that practically 
no change has occurred in the price of pig-iron. The 
quotation given is for Cleveland, G.M.B., as Scoteh 
Warrants are now almost non-existent, and their pri 
has ceased to be a standard indication of the 
of the iron industry. Very little 


condition 


change has taker 


place in the price of ship plates and angles, and | 
| 


bars at M:ddlesbro’ 


£6 2S 


iron 
throughout at 


common 


have remainec 


od per ton. Rail-makers, 
1 oo . . 
however, have had to reduce their quotations 
for heavy sections by 10s” per ton, or from 
£4 10s to £4. Tin, copper, and lead have 
advanced to a substantial extent, the rise 
having taken place mainly during the month of 


September. House coals have, as usual, hardened in 
price on the approach of colder weather, but steam 
coals, after improving a little about the middle of the 
quarter, have fallen back to about the same quotations 
as ruled at the end of June. 
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I.—MINERALS. 








| | ; : | SALT 

. TRON. Coats. }Copper.| Tin. | LEAD. | PRTRE.’ 
Week _ - Reais = aa ‘ j sa 

Ended. Clevel’di, | Best | Eng- 

No. 3 Cpmmn| Steel walis'nd| G.M.B. | Straits English hich Re 

G.M.B. tell ed 5 | fined. 
deta ‘ iliac = lama 
s per ton. per ton.|per ton} per ton. per ton. | per ton per tom ines ewt, 

194% £s @d£Es dEs MdEs diEs dl\LEsadEs ales a 

Jly. 1....2 2.96 2 6/410 0014 6 5618 9 {11815 011139 1-1 9 
8....2 21086 2 6/410 01014 0/5710 O|118 5 012 OC 119 
15....2 3 66 2 6/410 0014 0/5712 6 {11917 E1176 1 1 9 
22....2 3 36 2 6410 6014 0157 6 3 {12315 O12 OO 1 FD 
29.. add Wibdibe ihedib: heedibe witha! veces neeaee aise 

| } 

Aug.5....2 3 316 2 6/410 0014 0'5618 9 |12210 O11189|1 1 9 
12....2 3 66 2 6}#10 0014 05636 3122 7 612 13{1 1 9 
19....2 3 6146 2 6/410 0014 0 57 3 9|12212 612 13/11 1 9 
26....2 5 06 2 6410 0014 05710 012310 011189}1 1 9 

' } 

ep.2....2 3 06 2 6/410 0014 6 57 3 912412 611189119 
9.....2 35 0/16 2 6/4 0 0014 6 5710 0/1285 7 612 13119 
16....\2 3 06 2 6/4 00015 058 2 6\12715 O12 261119 
23..../2 3 0/6 2 6/4 0 0015 058 O 012717 612 261.1 9 
30.. |2 3 016 2 6\4¢ 0 0015 0/58 O 0O}12717 612 26/1 1 9 
Ihe movements in cotton constitute the principal 

item of interest in the next table. Prices have fluc- 

tuated rather widely on varying estimates of the size 
of the American crop, which is in course of being 

harvested. The latest forecasts are favourable to a 


big production, in consequence of which a sharp break 
in price has occurred during the past week, bringing 
the quotation for middling American to about 
lowest reached during the quarter. Wool has been 
very firm, and higher prices were secured at the recent 
series of London sales than at any time previously 
during the current year. On the other hand, silk, flax, 
hemp, and jute are all quoted lower than at the begin- 
ning of the quarter: 

I1.—MATERIAL FOR TEXTILE MANUFACTURE. 


Corton. Woot. SILK. Fax. Hemp. | Jure. 


eens oe Pee 


3 s akin.) ion caaeaae ee ee ee 
Week Ended — } ~ ee Cossim-| Riga sii | @eod 
a Ne set ee ZK. ~~ | Maths. 
can. Twist. washed. | } 





per lb. | per lb. per ton. | per ton. 
i 


per lb. | per Ib. | perton. 
d 


1904. d é ¢@i 464i 8 @a.e¢4 
July 1 6°10 9 93 11 10} 38 © | 3515 011317 6 
Roisin 6-16 83 9$ 11104} 3710 | 36 5 01317 6 
15......| 6°64 944 10 11 104 | 3710 | 3610 01312 6 
92......| 6°36 9 10 11 103 | 37 0 | 3610 01317 6 
99... 6°04 88 lo ij Nh 104 | 37 0 | 37 0 O1317 6 

' | 

Bea Bees: 6-0 8 10 | 11108) 37 0 | 36 © ON4 2 6 
12......| 6°10 85 10 ll 3 | 37 0 |36 O O14 5 O 
19... 6-02 84 90 | ll | 37 0 | 36 0 O14 5 O 
26....--| 650 84 10 | ll 3 | 37 0/36 O O14 2 6 

} } ' 

Sept. 2..... 6°70 Its 10 ll 3 | 37 0 | 37 0 01310 O 
Bicccse 6°80 Oe 10 ll 3 | 37 0 |36 0 O13 5 0 
16......| 6°88 9 10 11 3 | 37 0 | 3610 O13 12 6 
2 ee 6°68 9¢h 103 11 3 | 37 0 | 3610 O13 2 6 
30......} 6°02 9 10$ 1l 3 | 37 0 13610 O13 2 6 

The United States is expected to have a compara- 
tively small surplus of wheat available for export, and 


crops in Europe have fallen very much below the 


average. The Canadian crop, on the other hand, is 


| reported to be a heavy one, while large supplies will be 


available from Argentina, India, and Australia. The 
American crop is the object of so much reporting, con- 
jecture, and speculative manipulation, that possibly too 


much importance is attached to it, and mainly on that | 


account the price of English wheat, and with it that 
of imported grain, has been advanced on balance 3s od 
per quarter during the three months. Meat has risen 
to some extent, and will probably follow the usual 
upward movement present time and 
Christmas. 


between the 








III.—FOOD PRODUCTS. 
GazerT AVERAGES. | Provr BFeEF. IMurron|Poratos.! Rice. | 
English Grain.) 
Week : —_——— — 
Ended. Town 
: : : Made Infe- , | De Good Ran 
Wheat Barley Oats. | Wouce- rior. Prime. Prime English.| goon. 
holds r 

con per qr. per qr. per qr. 280 lbs. 8 lbs.| 8 Ibs. / 8 Ibs. !per ton.|p.cwt 
1904, £sdEsdEsdLs asad sd s d s disa 
July 1 1 6 4018 8017 11 4 0 210 44 5 ¢ 15 0. 6 44 
g8....1 6 6019 8017 11 43,210; 40 5 6 510 0'6 4a 

15. 1 610018 9017 61 43,216 40 5 8 00:6 4 

2 1 7 701810017 €1 43 210 4 6j 5 6 6 00/6 4 
29 1 8 0019 9017101 4 210: 4 6 5 8 5 0 6 & 
Aug. 5....|1 8 019 9017101 5 0 210 4 6; 510 10 0:6 & 
12 1 8 119 9017 71 5 6 210 4 6} 5 8 00'6 44 

19 1 8 81 2 5016 71 6 6 21 4 8 5 8 400/66 

26. 1 9 1 3 2016 18 0:;210 4 8} 510 ,317 6/6 6 
Sept.2....110 21 5 3016 31 76 210) 4 8 5 $ 310 0\'6 9 
j}....1 10 O1 410016 11 70 21 4+ 8 ( ee 6 9 
16.....1 9 71 4 9015111 7 0:210 4 8! 6 0 3 76/7 0 
93...41 9101 510015 91 7 0,21 48; 6 0 $35 O17 3 

30 19101 510015 91 7 0:2 4 8 6 0 38 O17 G 
faa.” in * New. = _— 
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[V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. | 
s CorrEE. OILs TarLow INDIGO 
Weel P si 
kind — ’ etro Oliv I : wi 
Ja ' \I Med. |" . leum. |Spanis! cae 
soos 
| per \ y 1 b./p cwt.| per gui) per n. per r 1b 
1904 l ‘ l d i gs df Me 
=e ) 0 > «32 01 3 6 | 
8 7 i ( > o 5 32 0 1 5 
7 € l } ) ) 52 ) O01 t .. 
22 7 ] ) : i + 0 0 Ses 5 > ol 5 § 
; 7 l 4 } 0 ts |52 ] 5 5 
A 791139] 4 2 | 4 y| 5 32001 63 5 
12 71°9 l } 4 5 400 32001 6|3 § 
19... 79 113 9 4 3 | 4 ) 5& 32 0 1 3 5 
26 79/13 9| 46 +1400 ts 132 Ol ¢ 35 
sept 7 9 13s 9 4 9 0 if 52 001 3 
9 7 13 9 4 0 5& 32 0 01 > oO 
16 7 Oo ie Ss 44 + } ) O x 92 O O f 3 5 
..4 3 9 1¢ 3 44 4 0 a 132 0 01 € 35 
o 179 116 3 7 5} 14001 SH 32 001 ¢ ; fs 
Sugar | further advanced in price, and has given 
ri to renewed controversy as to the policy of the 
Sugar Convention. The opponents of that measure, of 
course, ascribe the rise in sugar to its operation, while 
its suppor s declare that the advance is the natural 
effect of a short beet crop. No doubt both causes 
have contributed to the increase in price, but it 1s 
beyond human ingenuity to apportion the effect of the 
espective intluences. Tea remains lower 1n_ price 
than accor with the desires of those engaged in pro- 
ducing’ if Petroleum has advanced, and tallow is 
considerab! dearer than at the end of Jur while 


indigo has relapsed to a small extent. 








ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, August 25. 
ADMINISTRATION. 


Tue general position here offers for the moment rather 
limited held for report The 
situation is Quite calm, in strong and satisfactory con- 


yr or comment. political 


| trast with the revolutionary disturbances prevailing in 
| the neighbouring Republics of Paraguay and Uruguay, 
and there is a steadily growing conviction that the new 
National Administration that will take office in 
October next is not unlikely to prove a great improve- 
ment on the present one in most ways, in spite of the 
odium of the manner of its election. The President- 


1 


Manuel Quintana, stil 
of absolute silence as to his p 


Klect, Dr Don 1 adheres strictly 
to his policy lans and 
intentions when the Government of the Republic re- 
ts to him. Several efforts been made to 
him by publishing forecasts of the probable 

oO} 


draw 
constitution of his first Cabinet, most the public 
men mentioned being the reverse of pop 





have 


ular with the 


public ; but the transparent device has failed to make 
the oracle speak, and it is now taken for granted that 
Dr Quintana will not take the country into his con- 
fidence until he is installed in office on October rath. 
It is géneraily believed, however, that President Roca 
and his successor have agreed on the expediency of 
allowing Congress to close its sittings at the end of 
the ordinary session on September 3oth, leaving it to 


the new ruler of the Republic to convoke the represen- | 


tatives of the people to the usual extra session, after 
The 
ot 


«ai 


Iinance Committee of 
t to report 


tration 


s of twelve day 5. 
House of Deputies has 
the 
fice, and this 

1 17: 


presentation to Congress by the 


a reces 


the so resolved ne 
the new \dmini takes 


have the effect 


‘t until 


may 


on Bude 


Ot postponing its 





Terry, especially if the rumour that he will be retained 
in his post by the new President should prove to be 
true. Dr Terry is considered to be a sound financier, 


ind his presence in the new Cabinet would be well re- 
cived by public opinion. It remains to be seen, how- 
ever, if the new Executive will quictly submit, as the 
present one has done tor several years past, to see its 
financial plans remodelled and thwaried by Congress 


session after session, the result being a continuous 


increase in public expenditure, in spite of the constant 


professions by the Government of its intention and | as the principal ‘‘ reform ”’ 
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wish to follow a policy of retrenchment. ‘ 


1 It is too late 
how to raise a question as to 


the sincerity of such pro- 
all but it 1s to be hoped that 
there will in future be more solidarity between Con. 
and the Executive in financial and 
matters than there has been in the past. The serious 
charges recently brought the Minister of 
Public Works, Dr Civit, by a newspaper of this city, 
and which are now being investigated by a Special 
Parlaamentary Committee, have checked for the present 
the furore for expenditure on new railways and costly 
public works of all kinds which seized on both the 
Executive and Congress some months ago, and which 
also manifested last session. Although no secrecy 
is maintained as to the proceedings of this Special 
Committee, it is as yet impossible to foresee whether 
the arraigned Cabinet Minister is likely to be acquitted 
or convicted. The latter result would, of course, have 
nsigning to the shelf all the public works 
he has proposed, but which are not yet sanctioned. 
This would not be a consummation to be regretted, as 
many of the works in question are open to discussion 
as to their utility and necessity, irrespective of their 
matter moment for the new 
Government, which, in spite of the great general im- 
the revenue, and 
trade, will not find an overflowing when it 
enters office. 


fessions on 


4) ISIONS 
AMOS, 


gress 


economic 


against 


Was 


‘ 


the effect of ce 


gyreat cost, a of sertous 


finances, 
treasury 


provement in country’s 


PROPOSED DEBT CONSOLIDATION. 


A Bill has just been laid before the National Senate 
by one of its recently-elected members, Sefior Lainez, 
an important evening newspaper in this 
city, for the consolidation and conversion of the 
numerous home debts of the nation—some half-dozen 
more-—-which nearly all bear 6 per cent. interest, but 
different rates of amortisation. The aggregate amount 
of the Judicial deposits now lodged in the Bank of 
the Nation about $50,000,000 currency, and the 
total of the 6 per cent. Home Debts some $80,000,000. 
The honourable Senator named proposes _ that 
$120,000,000 of 5 per cent. currency bonds be issued, 
and the $80,000,000 6 per cents. be paid off. Allowing, 
say, one-half of the new issue for the Judicial deposits 
and the requirements of public companies for bonds 
as guarantee, the balance left for the market would be 
less than the amount at present afloat, which would 
contribute to a higher quotation, whilst the Government 
would obtain the funds it requires for public works. 
The project has been received by the market with con- 
siderable favour, a rather unusual thing for many years 
past with Argentine financial and monetary proposals. 
It has been suggested that the measure should be im- 
proved on by making the new issue in gold instead of 
currency, and the suggestion is obviously a good one, 
as it would give the new bonds a much wider market. 
The announcement of Senator Lainez’s project had a 
stimulating effect on Change on the price of the ‘* H ”’ 
series of Cedulas of the National Hypothecary Bank. 
The proposed operation has been put forward at an 
another exception to the rule in 

and, unless it be spoiled and 
passage through Congress, another 

urrence with financial measures, it 


proprictor olf 


or 


Is 


opportune moment 

Argentine financing 
mutilated its 
not infrequent 


in 


Oc 


will make a reflectively creditable beginning for the 
new Administration, though not emanating from it, 
unless Congress sees fit to ke it law before the close 
of the ordinary session. 
THE BANK OF THE NATION. 
The Bill for reforming the statutes of the Bank of 
the Nation in the sense of ‘‘ enlarging its sphere of 


i. catch phrase with bank reformers 
world which has more than once led 


public utility 
in this part of the 


to disastrous results—has not yet come on for dis- 
cussion in Congress, but is regarded as almost certain 


of approval when it does, as the Finance Committee of 
the Chamber of Deputies has reported in favour of it. 
In commercial and monetary circles the feeling is dead 
against it, and it is viewed with manifest uneasiness, 
it embodies is to enable the 
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ea ene aati ee , 
bank to discount on one signature, whilst its charter, | at all, the Commissioners refusing to avail themselves 
as it now stands, makes two signatures imperative in | of the latitude allowed them by the Act. The im- 
rach case. The Bank has risen to prosperity, and has | porters of low-grade toba y-leaf—the description 
enjoyed public confidence va irgely by reason of this wise | mainly affected by the definition—assert that the im- 


and the of i 


looked on with considerable suspicion, 
more than meets the public eye. 

the tampering with the charter of a 
up to the present done so well, 
with the State, is a great mistake, and the pessimistic 
forebodings with which the ‘alled ‘** reforms ”’ 
r 1¢ business community are amply justified 
by the experiences of official banking in this country. 


as involving 
Broadly speaking, 
concern which has 
in spite of its affinity 
SO-( are 


arded 


“ur 
~ 
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AGRICULTURE AND TRADE. 

The agricultural prospects are again claiming their 
annual concentration of public attention at this time of 
year. They are, far, everything that could be 
desired. The winter has been favourable that in 
many parts farmers who sowed early have their crops 
in sight, while still ploughing fresh land to sow more. 
The increase in the area under cereals of all kinds this 
year will be unusually large, some calculations placing 


SO 


SO 


it at 800,000 hectares, or two millions of acres. Should 
the anticipations based on present agricultural aspects 
be verified, the coming harvest will far surpass all 
previous ones in this country. 

Trade is quickening as the winter draws to a close, 
and the rates of exchange on Europe are already 
hardening in anticipation of the busy season, now 
within measurable distance. Phe wool clip promises 


to be again a good one, the flocks having in general 
athered the winter well, except in som e few districts. 


f 





BUSINESS NOTES. 








What is ‘“‘Stripped’’ Tobacco ?—\Ve mentioned in our 


issue of June 25th last that the Chancellor of the 
Exchequer and the Customs authorities were endea- 
vouring to find a satisfactory definition of ‘* stripped ”’ 
tobacco, which would be lable to the extra duty of 
3d _ per lb. It appears that the attempts have, 
so far, been unsuccessful, and a good deal of 
agitation prevails in the trade on account of the 


consignments 
irters contend that 


On Certain 


demanded 


The 


extra duty 
of ** butted °’ 


being 
tobacco. Mnpe 


} 1 
ordered these 


they shipments on the understanding 
that the very small portion of stalk removed in the 
process of ‘‘ butting ’’ would not be treated as convert- 
ing the material into ‘ stripped ** tobacco within the 
meaning of the Act. The actual wording of the clause 
in the Act is as follows: ‘(3) In this section the ex- 


pression ‘ stripped tobacco” means any leaf tobacco 


of which the leaf is not complete by reason of the re- 
moval of the stalk or midrib or of some portion 
thereof, but tobacco shail not be deemed to be stripped 


tobacco solely by reason of its having been subjected 
to such process of butting as the Commissioners of 
Customs allow.’’ The difficujcy naw is that the Com- 


missioners hai to the conelusion that they will 
“* ba 


e& come 


allow no tting ’’ at all, since, in a General Order, 
bs ! : | F ‘ . 

dated August 13, 1904, thev give the following instruc- 
tion—"* Officers concerned are informed for guidance 


of leaf tobacco 
eason of the removal 


that in the c: of any importations 
where the leaf is not complete by 
of the stalk midrib 


ise 


‘ 


or or of some portion thereof, the 
Board have no alternative —_ to levy duty at the rate 
applicable to stripped tobac This, as it is being 


interpreted, permits of no MPa with the stalk 


= eneeeneeeeeeeeeeeemeneneee tememee 
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restric tion, possil ble con sequences ts re- 
moval have cre ated uneasiness in the commercial com- 
munity, which fears above all the introduction of 
political influences in its management, an influence 
which brought to ruin its predecessor, the National | 
Bank, which is still in liquidation, though a dew ‘ade has 
passed since it failed. Another of t alterations pro- 
yosed in the charter 1s to limit the number of f tovcten rs 
on the board of directors to one mem! The commer- 

body here is three-quarters (or re) foreign, and 
the change proposed, in addition to being a slight, is 


position of the extra duty would render the importa- 
tion of these qualities impossible. Possibly, they would 
find means of carry ng on the business, as it does not 
seem impossible for them to instruct their shippers to 
despatch the leaf whole. That, however, would in- 
volve considerable delay and also loss on the larg 
quantity of tobacco already dealt with in the mannez 
they declare they unders 5 4 woes be pe rmittec by 
the Customs authorities. It is stated, in fact, that 
certain part els have been admit by at the low: rate of 
duty, and this, of course, adds materially to the exist- 
ing uncertainty and confusion. 

The Reading Report.—The report of the combined 


Reading Company, comprising the Philadelphia 

Railway, the Philadelphia and Reading C 

[ron Company, and t Reading Company, 

that the made in recent y 

tained on the whole. It must be remembered, 

ever, that comparison made with a year when the 

profits of the Coal and Iron Company were seriously 
anthracite c I 

i] 


affected by a prolot 
that while a smail 


In view of that fact 

improvement results of the Iron 
and Coal Co bulk the increased profit 
shown was derived from railway operations. The 
operations of the three companies for the past 
year, mpared with the previous fiscal year, 
as follows: 


Re ad- 
| and 


indicates 


r 
ing 
he 
progress ‘ars is well main- 


is 


1 
_!] 


Oal-miners. 


wed strike of 
a it is re ‘markable 
occurred in net 


of 


the 
mpany, the 
joint 
fiscal 
were 


as Ci 


Year Ended 








June Oth. 
| eine aati 
1903. 4 1902-3. 
a aenccaaltsiacai za 
h $ s 
Total gross receipts of three companies ....}77,040,255 62,140,7 


to Ww 


55,240,325 42,815,46 
| 990 


799, 930, 19, 325,282 


Total gross expenses of three companies.... 


Total gross fixed charges and taxes of three| 
companies ...... eéecedeccencce«sa mre 
Net earnings of three companies before pay-|— 

ment of Reading Company’s dividends; 

and general mortgag e sinking fund . 


The direc 
and taxes for the year, amounting to $85,100 
comparatively small, is important, inasmuc 
sulted principally from a permanent reduction of rentals 


14.127,498 





5757,538 5,197,783 
‘tors remark that the decrease of fixed charges 
, although 
h as it re- 


of the Railway Company and from a decrease in the 
interest account of the Coal and Iron ¢ company, not 
withstanding the fact that there was an increase In 


paid, and that during the 
mortgag¢ e bonds were sold by the 


the amount of taxes 
$1,496,000 of general 


vear 


Reading Company to reimburse the treasury for ex- 
penditures made on account of new equipment. Briefly 
stated, the surplus of the Philadelphia and Reading 


Railway gee. was $4,316,265, as compared with 


$2,317,575—increase $1,998,750 ; that of the Coal and 
Iron Company was $915,226, against $770,245—1in- 


crease $144,981; and of the Reading Company 
$2,526,047, as compared with $2,110,022—increase 
$416,025. The three companies thus secured, as 
shown in the first statement, a combined surplus of 
$7,737,538, as compared with $5,197,783 in 1902-3, 
and a total increase of $2,559,755. The trade depres- 
sion In United States caused a loss of $631,653 in 
merchandise receipts, but there were increases of 
$2,787,176 in receipts from coal traffic, and $270,772 
from passengers, while, by comparison with a strike 


the Coal Company produced 10,410,849 tons of 
or 2,827,870 tons more than in the previous vear. 


9 4 é 
There was charged out of the revenue of the Railway 


Company, for improvements, a sum of $1,173,705, 
against $1,228,700 in the previous year; while the 
Coal and Iron Company applied $1,273,035 to im- 


02-3. In 
the surplus of the three companies, as 


provements, as compared with $867,330 in 1¢ 
the final result, 
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| at | soth last, after paving the full dividend on the vear, and the value of the gold production rose from 
| Reading Second Preferred stock, v $12,370,450, as | £700,400 to £545,359. In Southern Rhodesia 45751 
| compared with $8,797,023 at Jun , 1903. Out of copper claims were registered, and the Northern Copper 
| the surplus a dividend of 2 per cent. on Reading First | (b.5.A.) Company, Limited, and the Rhodesia Copper 
Prete rre d stock was declare d and paid on pte mh r Cx mpany, Limite d. have informed the board that 
| rgo04. It will be remembercd that, in consequence of | CO] per-mining S bec n carried on in Northern Rho. 
| the continuous payment of dividends on the preferred desia with most satisfactory results. The chief in. 
stock, the Voting Trust has recently been dissolved, | terest in coal production centres in the Wankie Coal 
| and the common stock has been restored to full votung Fields, from which 60,207 tons of coal are stated to 


rights. 


Trusts and the Tariff in the United States Elections.— 


| It is evident that the tariff and its direct outcome—the 
| Trusts—are to be vigorously assailed by the Democrats 
in the forthcoming elections in the United States. Mr 
| Parker, in his letter accepting nomination as Demo- 


cratic candidate for the Presidency, emphasises the 
necessity for tariff reform in the opposite sense to 
that in which it is advocated by Mr Chamberlain, and 
declares that high duties ** are a direct incentive to the 
formation of huge industrial combinations, which, 
secure from foreign competition, are enabled to mono- 
polise the home market.’’ In the Democratic Cam- 
paign Text Book again the policy adopted by pro- 
tected manufacturers of selling their products at exces- 
sive prices at home, while shipping them to foreign 
countries at moderate prices, is attacked strongly and 
in detail. According to the Text Book, it is estimated 
by well-informed exporters, that of the American manu- 
foreigners in 


— : ala c A a 
factures, valued at £,90,400,000, sold to 


the vear ending June 30th last, fully 55 per cent. were 
less than 


to 


prices oft goods 


goods are sold 
I 


those at which precisely the same 


disposed of at rates averaging 20 per cent. 
| A list 1s also given ( 


Americans. 


actually quoted by American firms for export and home | 


consumption respectively, and in the majority of cases 
Oo per cent. over the export 


the home quotations are 3 
cited, 


An 
the cargo of a 
cost its buyers 


prices. instance is, moreover, 


steamer of 
Africa 


> = Q 


small 4 


in South 


15.7 
£,6,600, less than the cargo would have been sold at 
in the United States. With regard to industrial com- 
binations, the Steel Iv attacked, 
gigantic produced the _ tariff. 
‘* Nothing,’’ it is averred, ‘‘ can be more unjust than 


Cent... 
for the American Government to tax its own people to 


per 


Trust is specifica as 


lly 
a monopoly by 


the end that American steel rails, ploughs, shoes, and 
other articles of prime necessity may be sold cheaper 
to the people of Japan, Europe, and foreign countries 
generally than they are sold at home to Americans. 
It is absurd,’’ the Text Book proceeds, ‘‘ to speak 
of ‘infant industries’ like the Steel Trust, 
able to compete with the so-called pauper labour of 
foreign countries, and which makes enough profit on 


far | CLOW 


is 


which 


its domestt 


its export sales, even at prices 


» pay dividends upon millions of 


prices, to enable it t 
This direct challenge to 


dollars of watered capital.’’ 
the upholders of high tariffs, and to the great capitalists 
who are responsible for the organisation of the com- 
binations assailed, will render the forthcoming struggle 
of exceptional interest and significance. 





The report of the 
Company, which 


The Chartered Company’s Report. 
directors of the British South Africa 
has now been issued, ts silent on the subject that is of 
most interest to the shareholders at the moment 
namely, the exact position of the company in relation 
to the demand of the colonists of Rhodesia for self- 
government. It is to be assumed, however, that the 
‘* full statements,’’ which to be laid the 
meeting on the roth inst., will include full information 
in regard to this important matter. The progress of 
mining and agriculture in the company’s territories are 
dealt with at great length in the report itself, and in the 
reports appended to it by the officials responsible for 
the administration of Southern Rhodesia. The gold 
output for the year ending March 31st last amounted to 
an increase of 33,586 as com- 
The number of stamps 


are before 


234,093 Ounces 5 ounces 
pared with the year preceding. 
erected, moreover, increased from 380 to 510 during 


a 
eae ee ee OT 








where | 
Oo tons register | 


or | 








}equilibrium between revenue and expenditure being 
established. In regard to the administration of 
| Southern Rhodesia, the deficit for the year ending 


respectis ely. 


have been produced during the year. The coal is de- 
ibed as of excellent quality, and some of the pro- 
ducing mines have derived benefit from being able to 
wood, which had be drawn from 
long distances. As against these favourable features, 
it is stated that the difficulty of securing labourers to 
work underground is pronounced, though, according 
to the Secretary for Mines, the shortage 
so severely felt by the mining industry as at previous 
periods. With regard to agricultural development, it 
is reported that wherever tobacco been grown 
under approximately correct conditions the product has 
always averaged better than 95 per cent. of the tobacco 
grown elsewhere in South Africa, and it is declared 
that there is a splendid field for the establishment of 
More than a hundred 


to 


{ 


substitute for 


it ior 


has not heen 


nas 


tobacco factories in Rhodesia. 


farmers have grown plots, and several have received 
an average ol 4,125 per acre for their crop. A return 


» an acre, however, is said to be 
a fairer figure, working expenses being approxi- 
mately 4.12 per acre. Satisfactory 
. . = ow » - 
it is announced, been obtained from experiments made 
the natives can 


of from £30 to 


A: 5 
the 
results have also, 


with cotton, and it is added that once 
be induced to take up the cultivation of the plant, the 
future of this crop on a large scale should be assured. 
A hopeful note the report, but the figures 


given show that there 1s no immediate prospect of an 


pers ades 


deficits for 


March 31, 1903, was #£. 300,930, while the 
an - are . , ‘ - ae Nom > aha 
1904 and 1905 are estimated at £,225,597 and 4,142,787 


The balance-sheet of the company itself 
shows the 


general expenditure for the year to March 
31, 1903, to have been 4£,1,051,400, and the revenue 
£.033,037. For 1903-4 the expenditure was estimated 
at #,1,000,033, and the revenue at 4,077,447, while for 


d 


£955,481 and £676,000 respectively. 


expenditure are 


The company, 


~~ . 
1904-5 the estimated revenue an 


it is stated, holds shares and debentures of the nominal 
companies engaged in 
the value of 
which is not brought into account in the balance-sheet 
The bulk of these shares has been received in commuta- 
f the In mining properties 
and, of with the colonists 


‘ 


value of about 4.2,517,073 in 


mining and other enterprises in Rhedesia, 


interest 
settlement 


company’ 
any 


tron «¢ Ss 


course, 1n 
tLneir Value 


claims the company may have on the people of Rho- 


desia. According to a telegram from Cape Town, 
issued since the publication of the report, the census 
returns show the white inhabitants of Rhodesia to 


would have to be offset against whatever | 
































number 12,623, and the coloured inhabitants 593,141. 
The number of white inhabitants to whom any public 


debt could be transferred is thus comparatively sma 
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Conversion of Metropolitan Railway Prior Stocks.— 
The Act obtained by the Metropolitan Railway Com- 
pany for the consolidation of its debenture and pre- 
ference stocks comes into operation to-day, and under 
it stocks now numbering fifteen separate issues will be 
reduced four Three and a-Half per Cent. consoli- 
dated debenture and preference stocks. The operation 
is an eminently desirable one, as a large uniform issue 
is much more marketable than several small amounts 
of various denominations, and offers greater facilities 
for quotation, transfer, and many other purposes. A 
number of leading railway companies have already 
effected consolidations, and the space occupied in quo- 
tation lists by, North-Western and Midland 
stocks, is in striking contrast with the unwieldy length 
to which those of some other undertakings of much 


to 


Say, 
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— 
less importance extend. 
be mentioned there are 


In several cases which might 
no insuperable difficulties in the 


solidations to that 
Company, and the 
tion. 


example is well worthy of imita- 
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The Improvement of Indian Cotton.—.A\n_ interesting 
letter has been addressed by the British Cotton- 


Growing Association to Lord Curzon, in which the 
substantial matertal that would accrue 
to India from an improvement in the quality of the 
cotton grown there are described. The 
not only offer sug ‘stions as to how the desired end 
might be but explicitly state that if the 
Government of India will co-operate with them in this 
matter, they will willingly offer financial help to India, 


advantages 


y 
~ 


attained, 








“with far more prospects of immediate success toan 
we can possibly hope for from any other part of the 
British Empire.”’ The suggestions put forward are 
that Government ‘d farms should be established, 


that inquiries should be made as to the methods pursued 
by the Governments of other cotton-growing countries, 
and as to how far they are adaptable to the conditions 
dia, that gricultural depart- 
ment devoted soleiv to cotton should be organised, and 
that facilities sho be provided for making advances 
to cultivators on the security of their crops. The point 
if the quality of cotton produced in 
India were brought back to its old standard, it would 
find a ready market in this country, and that Indian 
farmers would have the markets of the world open to 
them, instead of being largely confined to those coun- 
tries which use only a very short staple cotton. It 
may be remembered that in a note appended to the 
recent report of Professor Dunstan on cotton-growing 
within the British Empire, Sir George Watt, C.I.E., 
stated that, while as fine cotton as grown in 
America might be ised in India, it absurd to 
expect that with the crude systems of Indian agricul- 
ture, and the defective knowledge of the people the 
fine staples of America could be instantly and success- 
fully acelimatised. 


prevalent in Ir a special a 
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is emphasised that 
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Wills and Bequests.—The JTJilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 








Holland park, W., died at his country residence, High 
Clyffe, Seaton, Devon, on the 25th ult. The deceased 
gentleman was well known in business circles, and was 
chairman of the London Chamber of Commerce from 
1So4 to 1898, and chairman of the Associated London 
Selling-Wool Brokers until 1903. Failing health pre- 
Ing 


KING 


from ta 
Messrs Wiilians and Overburv, wool brokers, in which 
he was senior partner, but ac the time of his death he 
was chairman of the National Provident Institution and 
of Pawsons and Leafs, Limited. Mr. W. H. 
did not confine his interests to business matters. <A 
keen politician, he unsuccessfully contested Frome in 
1874, being defeated by the late Lord Ludlow (then Mr 
C. Lopes), while he showed the practical character of 
his philanthropy by founding, together with two other 
gentlemen, the well-known ‘* Homes for Little Boys ’’ 
at Farningham, which have sheltered and educated so 
many helpless watfs. 


vented him 


_— 


association | : ; ‘ ; 
|} to, the Government of India. 


an active part in the firm of | 
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way of extensive curtailments by means of similar con-| tion of a board to manage the construction and work- 
just effected by the Metropolitan | ing of the Indian railways, and thus to undertake the 








Mr William Vowles, late of Iddesleigh House, Durdham 7 

Park, Bristol .ccccccccccs ewe nardamen ee s¢uudtesauwe. aoe 
Mr George Basil Eyston, late of Stanford Place, near 

Faringdon, Becks oo. ccc vcues obese seseescceeencccace O6080 
Mr George Edward McDonald, late of West street, 

PUNMIN. . ctins ba dcees utes eeseenveuxkeeene ionnkue 90,266 | 
Miss Louisa Mary Thomas, late of 28 Norfolk street, 

POO. -ccreewanes ca caRaauewnea aaa edna eae 80,704 
Mr Mardiros Tokatian, late of 28 Oxford street, Man- 

CUE. -sicaecunek Canes Miipiicetavadeneeuadt es 90,3713 | 
Mr Archibald Day, late of Clifton Lodge, St John’s Park 

road, Blackheath .......ce. ike ca Werke Seer eee 68,129 | 

(ete AER ERE RES 
Mr Witiiam Henry Wittans, J.P., D.L., of 23 


Willans | 
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Tue Government of India have announced receipt of 
the sanction of the Secretary of State to the forma- 


duties now carried on in the Department of the Secre- 
tary for Railways. The board will consist of a president 
and two members, with a secretary, and the necessary 
technical and clerical establishments. It is understood 
that the suggestion of Mr T. Robertson, the Special 
Railway Commissioner, on whose report this action 
has been taken, that the president should have a seat 
in the executive council of the Viceroy, has not been 
adopted. The board will be outside of, but subordinate 





THE court of directors of the Royal Mail Steam 
Packet Company are pleased to report that the Crown 
has now granted the Supplementary Charter, the ap- 
plication for which was approved by the proprietors 
at the general meeting in 1903. In this Supplementary 
Charter the Crown has inserted clauses whereby it is 
to be regarded as a cardinal principle that the company 
is to be and remain under British control, and accord- 
ingly, it is provided that no foreigner shall be qualified 
to hold office as a director, or be employed as one of 
the principal officers of the company. Regulations 
the allotment and 
transfer of shares, so as to prevent the acquisition of 
shares by foreigners or foreign corporations. 


have also been made governing 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 29. 
The returns of the Bank of France for this week, las* 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 23, 1904, Sept. 22, 1964, Oct. _ 1903. 
f c f c f c 
Capital ofthe Bank ...... 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,LawofJune9, 
ED wiianeddadecdcaccas 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
Sop DEON we ccsesacs 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000000 0 ,. 4000000 0. 4,000,000 0 
Special Reserve .......... _8,4C7,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes incirculation ...... 4,266,027,315 © ..4,174,416,565 O .. 4,277,824,745 0 


Interest on securities trans- 











ferred or deposited .... 18 804,553 45 .. 19,519,494 85 .. 17,932,002 93 
Bank notes to order, re- 
ceipts payable at sight 10,158,896 24 .. 9,886,747 78 .. 10,017,468 68 
| Treasury account current 
er - 232,039,640 36 .. 210,089,423 25 .. 153,196,176 58 
Current accounts, Paris .. 471.709.3505 5 .. 468,390,627 49 .. 316,333,020 5 
Do branch banks ..... - 92,008,652 0 .. 72,968,737 O . $1,419,445 0 
Dividends payable ........ 2,500,340 S1 .. 2,382,437 9L .. 2,184,789 41 
Discounts and sundry inte- 
WED Gicdcunccsaandaens 5,341,154 15 ..  4,977,34199 .. 6 138,604 12 
Rediscounted the last six 
DROMERS < coccccceccoccce 1,462,991 40 .. 1,462,991 40 .. 1,490,087 15 
GumGries ...ccccccccccccecs 97,092,261 2 84,998,190 17 .. 103,559,815 79 
BPotal cecccccssce - -9,421,940,632 42 ..5,274,108,064 78 .. 5,195,161,660 55 
CREDITOR. 
Cash in hand andin branch f c f 0° f c 
ee err 3,753,427,023 14 ..3,763,897.634 85 ..3£87,832,106 53 
Commercial bills overdue... 22,265 5 ce 58,955 60 .. 7,872,604 86 
Commercialbillsdiscounted 
in Paris not yet due 264,623.623 89 .. 168,365,885 41 .. 207,349,536 17 
Treasury bills ..........-. e 106,571 81 .. “a a 94,251 43 
Commercial bills, branch 
PD oc cncaacedeneccun 376,632,669 O .. 330,608,790 O .. 427,137,053 0 
Advances on deposits of 
PRIOR co cdcenctsacaces . ‘a “e ay “ 235,000 0 
Do in branch banks .... 2,383,000 0 .. 2383000 O .. i 
Do in public securities ... 173,204,422 47 .. 173,411,487 65 177,914,196 4 
Do by branch banks .... 525,003,719 0 .. 323,934,695 O .. 289532936 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,621,654 1 .. 99,621,654 1 .. 99,605,505 38 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of ths 
bank and landed pro- 
perty branches ....... e 28,042,820 73 .. 27,950,825 97 .. 26,622,565 26 
Expenses of management... 5,580,067 49 .. 5,039,244 35 .. 3,999,365 1 
| Employ of the special re- 
MEU caaddsdtassecdans e 8,407,444 16 .. 407,444 16 .. 8,407,444 16 
GIES vi ccccuceecnessens « 95,904,663 55 .. 79,366,697 64 .. 65,628,345 57 
Wee Rcctdacvcecdas 5,421,940,652 42 ..5,274,108,064 78 ..5,195,161,660 55 
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The above return, compared with that for the pre- 






| ceding week, exhibits the following changes :— 
INCREASE, 
Francs, £ 
Civeulation .s.ccccccsse eccccccccccccecsccccecs 91,610,750 = 53,664,430 
j TREASUTY SCCOUMD .cccccecscvcceces eocccccece 21,950,217 = 878.008 
i} Private deposits ........ ecccccccccccceccccce 22,508,005 = 894,544 
Discounts socccceccceccoseccoccccocccccece 142,587,129 = 5,705,485 
| DECREASE. 
| Francs, £ 
i] BRE vcvseve eccoccococccceccovescoscececscccsse 10470611 = 418,824 
BANK OF FRANCE RATES, % 
CNROOODE sav ccnccsccebsnnessacesesesacsenceese 3 
BRVARCOR OU DOOR, 0:605950055009006606406080 1 
Advances on public securities ...ccccccescccscccvcce 34 





The London exchange has receded 4 points on the 
week, to 25f 174c, the fall being attributed to large sales 
of drafts by the Credit Lyonnais. Private discount has 
advanced to 1} per cent., in consequence of the require- 
ments for the end of the month, the bourse account and 
October dividends that will have to be paid. There 
no movement in gold with foreign countries, but both 
gold and silver have been taken for the circulation, the 
stock of the former metal at the Bank having declined 
£ o19. The cash to-day and last week was made up 


is 


200 


a) 


as under: 








~ 


Francs. 


-- 


Sept. 29.—_——_——~ 
Francs. £ 


ee 
£ 








Gold .. 2,643,806,919 = 105,752,276 .. 2,651,857,395 = 106,074,296 
Silver .. 1,109,620104— 44,384,804 .. 1,112.040.239 = 44,481,609 
3,427,023 = 150,137,080 .. 3,763,897,634 = 150,555,905 


The sitiadiiaa were yesterday’s closing prices and 
the variations on the week: 


Sept. 29. Sept. 22. 

Par. i f ec f o 
Three per Cents....... 100 .. 97 75 ee 9795 — 0 20 
Redeemable Threes .. 100... 9855 .. 9875 — O 20 
ERMAN: noscsssceecces BUD ae 107 0.65 10% 0 ; 
Austrian Gold 4%.... 100 .. 10310 .. 10310 ; 
Spanish Exterior .... 100... 88 20 .. 88 25 0 5d 
Russian Old Threes ... 100 .. 75 75 oe 75 75 . 
Turkish Fours ...... 100... 8620 .. 86 45 0 25 
Egyptian Unified .... 100... 10795 .. 10815 — 0O 80 
Bank of France Shares1,000 .. 3.790 O .. 3785 0 + 5 O 
Banque de Paris...... 500 .. 1,218 O .. 1,197 0 + 21 0 
Comptoir d'Fscompte 500 .. 606 0 .. 607 O 1 0 
Crédit Lyonniis...... 500 .. 1,127 Ox .. 1,159 0 2 0 
Orédit Foncier........ 500... 725 0 .. 712 0 +13 O 
Suez Canal .......... 500 .. 4,590 0 .. 4,340 0 MS 
Northern Railway.... 500 .. 1,755 O .. 1,765 0 —10 0 
Western Railway .... 500... 900 0 .. 895 0 + 5 O 
Orleans Railway...... 500..1,501 0 .. 1495 0 + 6 0 
Eastern Railway...... 500.. 910 0 .. 924 Q 14 0 
Lyons Railway ...... 500 ..1,356 0 .. 1355 0 + 1 O 
Southern Railway .... 500 .. 1,155 O .. 1,160 0 9 0 
Rio Tintos Ord. ...... 250 .. 1,429 O ..1,422 0 + 7 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours &1f, + 15c; 


| Portuguese Threes 62f 7oc, — 5c; Chinese Fours g3f, 
+ 25c; Ottoman Bank 5383; Meridional of Italy Rails 
| 735 ; South of Austria Shares aif, — 50c ; oot Bonds 
a + 2f; North of Spain Shares 184f, + 7f; Bonds 
351f 25¢, — 2f75c; Saragossa Shares 290f, + Bonds 
38: 2f, - au ; Tharsis Shares 117!, + 500 Cape Copper 
g9f75c, +6f; De Beers 473f 50c, + 11; Chartered Com- 
pany 34f75c, — 25c; ae Goldfields 15. 3f Soc, 
— 50C; Ferreira 521f 50c, — i denhuis 137f 50c ; 
| Ge — Deep 277f 50c, — ae Summed Land 
S&F 2 + 3f 25c; tiebaeen oa 5oc, + If 50c; 


Randiontei Estates 73 50Cy — 50c; Kobinson Mines 
235f, — 4f 50c; Oceana 38f 75c, 25c; Simmer and 
~ 42 of 50c East Rand Pri »prietary 204f, + 
Durban Roodepoort 6of 50c, + 1f 50c; Rand Mines 
258i, 1f soc; Lancaster 5of, 25c; Village Main 
Reef 162f 50c, — 3f; May Consolidated ro1f; Robinson 
Bank 31f 50 


é 
~~ 


25C ; 


+ ~ 
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The Marseilles strikes are now in their sixth week, 
and there are still no signs of a pacification. The re- 
sistance comes from the dock labourers. At the end 


of last week both masters and men had agreed to accept 


the arbitration of M. Magnan, a former President of 
| the Chamber of Commerce, but when he made his 
award the workers refused to accept it, as it recognised 
| the right of employers to hire labourers outside the 
\| members of the Dockers’ Union. The Coalporters’ 
Syndicate also declined to submit to the arbitral sen- 
‘ence. The strike committees had made themselves 
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siniiieis for the acceptance of their members, who 
consequently repudiated the authority of their own 
leaders. The same thing occurred in’ May last, 
when the  shipmasters and officers turned oyt 
to resist the insubordination of the crews. The 
seamen — then ereed to an arbitration, — but 
when it was given against them, refused to accept 
it. The conflict between the steamship companies and 
their crews also continues. The point on which they 
join issue is the regulation of the work on_ board, 
M. Charles-Roux, chairman of the Transatlantic Com- 
pany, who conducts the negotiations on behalf of the 
owners, has declared that they have made all possible 
concessions, and can go no further, while the men 


- conditions. 
sputed points, 


hold out for furt! 
arbitration on the di 


The men proposed an 
but M. Charles. 
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Roux replied that, after the example given by the 
dockers this weck, and by the seamen themselves 
on the former ov ion, he was little disposed to have 
recourse to the system, but he did not refuse to treat 
direct with the cre’ The firms which contraet for 
work in the pert, and who employ the dockers and 
coal porters, now notify that they will take on any 
men who sign an engagement to work on the condi- 
tions of the arbitral sentence given by M. Magnan, 
but they wiil not commence until a sufficient number of 
men have given their adhesion. The motive for this 
resolution is that, if they were ina small minority, they 
would be terroriscd by the great body of union men. 
If the experiment now tried is successful, may have 
the result of counteracting the arbitrary power of the 
Syndicates. To protect the free labourers, if neces- 
sary, the Government is increasing the military force in 
the town. 

The effects of the Marseilles strikes are now being 
felt in the different branches of trade. At Lyons 
Asiatic silks are scarce, and the market prices are con- 
siderably higher immediate than for future delivery. 
Several thousand bales are detained at Marseilles on 
board three steamers of the Messageries Company 
The arrivals by the Peninsular and Oriental Company’s 
vessels are lande« 4 nd torwarded, but they are less 
important than those brought by the Freneh line. 
In Corsica the supply of tobacco is exhausted, and 
work is almost suspended at the Government. cigar 


ifer matches, which are also a State 


being obtained from t] 


manufactory. Lu 


monopoly, the supplies 1e Works 


at Marseilles, are so searce. Over 56,000 tons of 
merchandise of various kinds are lying in the holds 
of French vessels laid up at Marseilles, and which the 
dockers refuse to discharge. The receipts of the 
Lyons Railway Company have decreased over. six 
million franes (4.240,000) in 1903, although the period 
for which the returns are issued cover only four weeks 
of the strike at Marseilles. : 

The Journal Ofn " ! publishes to-day returns of the 


wheat crop on reports from the Professors of Agricul- 


ture in the Departments drawn up during the six weeks 
following the harvest. The results are not quite so 
favourable as the estimates given a fortnight back on 
the authority of the Bulletin des Halles, a leading 
produce journal, which gave a total of 106,630,700 
hectolitres of 2} bushels. The official estimate now 
given is only 104,523,453  hectolitres, against 

28,385,530 hectolitres in 1903. The deficit is conse- 
an ntly nearly 22 million heetolitres, but, as the 
stock on hand is about 20 millions, the vield 
is considered to be sufficient for the consumption 
and seed. Wheat will, of course, be imported, 
but, on the other hand, it will also be exported, 
especially in the form of flour. The grain is not, how- 
ever, so heavy as last year, the weight being estimated 
at 8,097,500 tons —_ 9,878,461 in 1903. There 
was a small increas » land laid down with wheat of 
6,537;° 95 hectares of eal 214 acres, as gainst 6, 478,% 25 
hectares last year. The crop is the lightest since 1901, 
when it was 109,373,810 hectolitres, while the average 
of the last five years—1899 to 1903—was 119,323,906 
hectolitres Meslin and rye, which are both used for 
blending with wheat, also exhibit unfavourable returns, 
compared with 1903, the former declining from 
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2,760,035 to 2,531, 5 hectolitres, and the latter ieee 
20,421,790 to 18, 798 08s hectolitres. | 

Provis nal returns of the produ n of iron and 

steel 1 j first SIX months of the year give a total | 
| of stele n a 1,480,037 tons, ag rain 2,365,421 tons 
{in the corresponding half of 1903, or an increase of | 
115,216 tons. Wrought-iron, however, declined from | 
| ai8,745 to 279,264 tons, the deer being in both | 
|imerchant iron and_= special sorts, from 295,554 to | 
| 261,910 tons, and in sheet-iron from 23,191 to 17,354 
| fons. The production of steel manufactures is re- 
| turned at 751,050 tons, against 660,571 tons last year. | 
i] There was an increase of 19,078 tons in rails, and | 
i] 69,350 tons in merchant stecl, but a decrease of 3,379 | 
tons in sheets. Steel ingots are returned at 1,042,673 | 
tons, against 942 055 tons in 1903. 

The detailed Customs returns | August and the | 
eight months of the year show that the im iportations 
from England in the month amounted to 2 29,451, 000f 

(£1,178,040), a decrease of 14,215,000f (£.568,600) on | 
4) 1903. The exports to England, which amounted to 
105,028, 000f (£6,201,120), also declined  1,952,000f | 
ee The totals for the eight months were 
imports, 352, 842,000f (4.14,113,680), a decrease of 
27,018, 000f (£1,080,720), while the exports to Eng-| 
land amounted to 803,705,000f (432,150,600), an in- 
crease Of 7,728,o00f (4,309,120). The decline in the | 


imports in the eight 


wine 





silks, s, butter, and spirits, but an improvement 
in millinery and artificial flowers, r sugar, eggs, 
vegetables, fruits, and cotton goods. 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW YorK, September 20. 

Observers in Wall Street are wondering whether the 

reaction in share prices during the last few days is 


the beginning of a downward swing after the prolonged 


advance which began in May last, and apparently 
culminated on September roth. In considering the 
ups and downs of the stock market, the average price 


ot oO} 


used. 


20 the more active standard railway stocks is 


The lowest point touched just prior to the boom 


which followed Mr McKinley’s first election was 48.12 
(that was the average price) in the spring of 1897. 
Krom that time the swing was upward until the 
spring of 1899, when the aver price, as described, 


was 87.04, an advance within two years of 38.9 points. 
Threatened reaction in the steel and iron industries 
had a pronounced effect on the stoc Ka market late in 1899 
and early in 1900, and share quotations reacted, so that 
the 


average price in the summer of 1900 was 72.99, a 
decline of 14.05 points in 15 months. After that the 
| bull movement began, which reached its climax in 


September, 


1902, when the average price of 20 active 


shares touched 129.30, a gain of 56.31 points from the 


\ low average in the summer of 1Q00. 
From September, 1902, to September, 1903, liquida- 
j} tion in the New York stock market carried prices 
steadily downward, until the average referred to was 
88.80, a loss within a year of 40.50 points. Then it 
| 


was that another series of 
the average up to 108.12 
days ago, a net 


which carried 
roth, just ten 


‘ises began, 
by September 
gain within the past year of almost 
xactly 20 points, about one-halt the ‘corded 
in the preceding year of painiul reaction. Between 
September, 1903, and the roth have been 
five price swings in the stock three of them 
upward and two showing relatively moderate reactions. 
That from May this year until Sept 1oth was of 
117 days’ duration, and was arkable for a net 
advance of almost 15 points, three-quarters of the in- 
crease during a twelvemonth. 

The Street has, greatly 
note whether there is to come a temporary 
the pendulum after so long a climb. 
average dropped away one point, 


Ol loss ré 


inst. there 
market, 
ember 
rem 


rested to 
reversal of 
week the 

the first 


therefore, been inte 
Last 
and during 





a 


months was principally in wool, 
woollens, machinery, and feathers for ornament, with | 
an increase in chemicals and_ ships In the French 
exports to England there was a falli off in woollens, 
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two dows of the current week there has been a further 
decline. Should the reversal be 
more, it would be 
ward swing had set 
there can be 


continued a few days 
considered evidence that a down- 
in. That such a change is in order 
no gainsaying. It is no secret that much 


of the apparent strength of the stock market for a 
month or more has been due to manipulation pure and 
simple. The effort was the old and familiar one, to 
lure the public in once more. But the public have 
evidently not forgotten the losses of 1902-3, for the 
trading all along has been markedly professional. 
How share prices can do otherwise than reach out for 


SS 


lower levels—if not now, then in the near future—it 
is difheult to understand. Aside from general trade 
features with which to argue as to what should happen, 
the two most vital announcements of the last few days | 

those with respect to prospective money rates and | 
damage to the crop of Indian corn—are enough to } 
depress quotations for not only railway shares, but | 
for the general list. 

Within four weeks the surplus reserves of New 


York associated banks have 
to half that sum. 
thus far have « 


dropped from $60,000,000 
Nearly all the crop-moving demands 


‘ome from the South. The West is yet 
to be heard from. If this rate of depletion is con- 
tinued, the middle of October will see the New York 


bank surplus reserves nearly wiped out. 
is nothing 


While there 
tement with refer- 
1ere is that in it which 
not to continue long 

pervailed. Low 
or three, or four per cent. 


sensational in such a sta 
ence to the crop-moving period, tl 
makes it clear that call loans are 
at the nominal which 
bank reserves will mean t 


‘ 
rates have 


Wo, 


LS 
ee 


money in the Street, which would not be calculated to 
aid a bull campaign in stocks. 

The reports from unofficial sources - it Lge Indian 
corn, or maize, crop now promises not to yield more 
than 1,900,000,000 or 2,000,000,000 Saas instead 


of the 2,500,000,000 or the 2,400,000,000 so confidently 
counted on for so long, have created a great commo- 
tion in the stock, as well as in the cereal, markets. 
They come from the same people who predicted a 
540,000,000 wheat crop, while the Government was 
pointing to a bushels, and whose position 
was confirmed by the Government two months later in 
the September Bureau report. For this and other 
reasons, this surprisingly bullish outgiving is received 


with a good deal of confidence. The importance to the 
United States this year and next of large agricultural 


a a 


yields is conceded. Last spring early predictions, 
based on acreage returns, were for record-breaking 
harvests of cotton, of wheat, and maize. Once 
again the farmer was to come to the rescue of the 
country. But, as it stands to-day, the cotton crop 
no longer looks like 12,000,000 bales—how much less 
no one may say. And we are to produce only |} 
540,000,000, instead of 640,000,000 bushels of wheat, { 
and only 1,Q00,000,000 or 2,000,000,000 bushels of 
maize, instead of 2,500,000,000 bushels. This means, 


if it means anything, that we are to have 
wheat and no maize to export from the 
hardly a bull argument in Wall Street, 
the Grain Exe hange S. 


little, if any, 
1gO04 
it 


yields ol 


even if is at 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 28. 
rures for the September settlement 
tinance gvains over The 
depi artment of the list that makes the poorest showing 
is that of Government Funds. Here we have 
drops in Imperial and Prussian Threes, 


Pm 


The make-up fig 


again show a predon ol losses. 
slight 


no <¢ “hi: inge in 


Saxons, a drop of 0.25 in Austrian Lotteries, 0.10 In 
Hungarian Gold Rente, 0.50 in Italian Fours, 0.25 in 


Buenos Ayres Municipals, while Russian State Rente 
and Chinese Fives make up unchanged. The following 
are higher :—Russian State Loan of 1902, 0.403 a 
Russians of 1880, 0.25 ; Russian Consols, 0.593 34 : Pe 

Russian 


cent. Gold Loan, 0.50; Russian 3 per cer * 
Rente, 1.25 ; Spaniards, 0.75 ; Turkish Lotteries, 2 nr : 
Turkish Unified Loan, o. 0.55 ; Chinese 4} per cent. 


ee 


ée-£2—£O.2PPP 
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Cc 
Loan, 0.10; Portuguese Unified, 0.75; ; 
Railway Loan, 1.00. The rise in Russi 
standing the defeat of the ian m1) 





by 





3 “interest, and running for years, but 
Ss, notwith- ne | 3b h the right ot redemption at the end two years, 
Russian Army at Liaovang, | It will be remembered that an operation of this kind 
< nemarkable. ~ | was looked fer in the early summer, but it was finally 
| The rest of the list shows up bett in 2 Wavs | given out that the issue would be pe stponed till next 
1 advances are pretty general Liibeck-Biichen put on | year, the Treasury getting assistance meanwhile on 
| 11.50, Franzosen 4.25, Austrian Nv -Western o =o, | three months’ bills at the Bank. For this reason, the 
Buschtierader 4.00, War -Vix 6.00, Meridional | decision to issue bonds comes as something of a sur- 
| 1.00, Canada Pacific 5.00, and Balti re :-@& prise the market \nother surprise is that Prussia 
| 4.25 On the ther hand, Lombards opped 0.40, | pa ticipates in the issue, whereas it was stated over 
Gotthard o.50, and Elbe Valley, Prince H and | and ever again that the finances of the kingdom were jf 
Anatohans make up unchang lin such state that no borrowing would be necessary 
\n — good showi w is made by bank stocks. ) now It is understood that the decision to issue 
| Disconto is up 2.25, Handels - Gesellschaft 1.25, | Treasury bonds now was taken in view of the fact that 
Deutsche Bank 4.75, Dresdner 0.75, National Bank | the discounting of Treasury Bills at the Reichsbank has 
.50, Austrian Credit 8.00, Vienna Bank CeIn 7.25, | ne reached such a velume as to embarrass that insti- 
uasian Bank of Foreign Commerce 4.50. On the ot er | tution \ecording to the latest return, these bills now }{ 
hand, Darmstiidter Bank dropped 1.25 and S aff- | amount to nearly £,10,000,000, whereas they were only { 
HT hausen 1.00. = | £117,000 last year. It is stated t the arrangements |} 
n the miscellaneous list, everyt ¢ is higher, ex- | fc the issue were made on Satu: lay between the 
| =. Berlin Street Railway, which makes up unchanged. | directorate of the Reichsbank and the financial authori- it 
he advances is follows Hamburg-American | ties of the Empire and Prussia, and that the entire |} 
li B.25 3 7 rth-German Liovd, 4.25 ; Hansa Steam- | amount asked for has been subscribed by the large | 
ship Comp ny, 10.75; Dynamite Trust, 3.00; and | banks of the city No public subseription will eceur, 
Q Ha mburg Ras Railway, 3.50. Phe issue is expected in the first half of October. ( 
» money market shi WS as i¢htly easier tendency | \nother stage in the fight over Hibernia is to be |f 
the month draws to its close. While money for the | registered. The Dresdner Bank, having acquired a { 
rry-over com manded as high as 4} per cent. last maje rity of the stock of the company, addressed a f 
week, it is readily obtainable this week at 44 per cent. | letter to the directors, requesting them to call a stock- i 
FE The total movement registered at the Reichsbank for | holders’ meeting, for the purpose, as stated in my letter i 
| the third week of the month is reflected t reduction | of a fortnight age, of reconsidering the Government's 1} 
4 the note reserve by £71,536,000, as com] d with | offer to buy the perty, and the rease of capital 
L 200,000 at the corresponding date last year The | voted the wei about the end of August. The jf 
gain in the gold stock was only £. 100, ¢ s against | bank also asked that the subjects to be submitted to |} 
£:875,000 last year. On the other hand, t expansion | this second is mecting should include an hi 
of discounts reached enly £-55,000, against | increase of the board of overseers, whi h is the highest 
£.2.550,000. \ reduction of #£ = 22,600 deposits, | authority in the government of German joint-stock i 
against a gain of £:2,224,000 last vear, is to be ex- | companies. The directors have ne answered these 
plained through withdraw: of cash by 1 Imperial | proposals by appointing the mek ting in question for | 
{} Government from its balances ich were recently | October 22nd, and by admitting an increase of the 
strengthened through operations in T1 irv Bills. The | beard as ubj for discussion and decision, but re- | 
Bank . tt been called up for monev { n- | jecting the rest of the Dresdner Bat demands. One |} 
nercial uses to any ¢ iderab extent ) n | of the courts, however, has this week rendered a de- |} 
with the close of the quart r, but ds ds his | cision in favour of the bank, acc ding to which the ' 
source will ce inly be heavy witl ‘ ext t di P I ecting » reconsider the increase ¢ apital, as well j 
{| as was intimated bv the president at Mor S sittine s discuss all the matters asked by the bank. The 
| of the Central Committe: The president fu ‘er | point at which the bank’s demands are rejected is that |? 
I rinted out th; the me l st 1 tC « . ag ; 1s. does not ure the right to pre ( over the meet- i 
was weaker th nm usu.e ;. he S< d, the t bilj S ablv ni ts gi al, since the Dresd er Bank IS now i 
reaching £/52,000,000, which was due more to the de- | ina fair way to get control of the b 1. At any rate, 
| mands of the Empire than to those of n- | the inerease of capital, which the existing board had |{ 
dustr NMoreove - the note re ‘ ‘ : ; hastily rushed ugh as a means ¢ 1C4 kmating the h 
| 45; | i’ en at th s date | ¥ Go ernmet | S, . ill, an prema ty ™ — oat \ 
| \ withstanding eK eures, cident ree Phe (ss tion of Gx rman Ship yuliders has ju | 
marked, no zedvance « e dis vas n- | published stat stics which show that home manufac- { 
| templated, especially e th t O - | (urers ; pidly displacing english and other foreign | 
| change have remained {i al ( e | shipbuilding supplies. Thus in the past five years the }| 
| of private discount was hig » London | free s of rials for shipbuilding dropped 
and Paris, and some foreign gold } ee | fron 000 to only 31,700 tons. The shrinkage 
| arrive at the Bank. In this connect it is le: d | was confined to plates and structt forms, but there | 
that French and Belgian money has placed her | Was a gain in the imports of cae | iron, anchors, and 
in considerable amounts fe the ci “over, and b ‘ coains f 
| of the hig he rates lat are ext ted to pre 1 fe c | (;ermar {« cign trade for the « i@ht months ended | 
| weeks It was {¢ red that french b ‘ ¢ a cl | \ugust 21st hows 30,879,987 tons in imports, being 
have been of rather large volume for a m 1or more, | an increase of 682,722 tons, and 25,047,755 tons in 
might be withdrawn about this time Hence the con- | experts, ¢ 1 gain of 110,457 ton The exports of 
ued offers of French money here are all the more | iron and iron goods ee. 535.350 tons. 
|} welcome to this market. The shipments of foreign | The August make of pig h amounted to 851,651 
gold referred to by the president cf the Reichsb ar tons, which \ apr ee a than in August, 1903. 
understood to include several million marks of English ee | 
gold, | 
\Ithough the president referred to the ec ming de- Correspondence. | 
mands of the Imperial Treasury as cne of the untoward 
factors in the situation of the Bank within the imme- | CAPE BANK ACT, 1891-CAPE BANKING. 
diate future, it was not supposed that any specific bor- | am ' ‘ m 
rowing operations on the part of the Government were : ven = owen ~~ ene 
to be expected at once. Already, however, trustworthy | Sir, Phe ( ape Bank Act of 1891 is entitled an Act 
reports have been printed in the newspapers, according | t® consolidate and amend the law relating to banking 
to which the Imperial and Prusian Governments ari | and to secure and regulate the circulation of bank 
about to issue 47,500,000 of Treasury bonds, bearing | notes.’’ In this letter I only refer to the point 
© AED quamae Ubdiaatna > Uomannssaaaeonoanamaaaaneossiferean eee eee <assssiomsaaaaetindaiasatanAntacauaeaypoeeoaanaanadeianeataninees = emamiaeemenane ee 
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of security. 


failure there. 
Cape Government were not averse to le 


islating on 


1 


note issues, they were able to raise the price of an 


impending loan, and thus help their own finances. 


are as follows : 


Clause 24 says :—‘“* From and after t! 
of this Act 


section provided, shall 1SSt 


no bank, save as hereinafter i 


1 
le, or cause to be issued, 


bank notes within this colony, except under the pro- 
’” 


vision of this Act. 


‘‘ause 20 savs :—'‘‘ Every bank desirous of issuing 
ra 5 a > 
bank notes within this colony shall deposit with, and 
transfer to, the name of the Treasurer Government 


securities to the amount of the intended tissue. 


Clause 31 reads :—‘*‘ To facilitate a compliance with 


the preceding section, the Treasurer is authorised to 
deliver to any bank desirous of issuing bank notes, 
under Section 30 of this Act, stock certificates in any 
] be 


loan authorised, or that m: hereafter 
authorised by Parliament at a price to be fixed by him, 


iv 


already 


not being less than the average value 
last the Colonial ¢ 


London.” 


realised by the 


loan raised by rovernment in 


Clause yrovides that such securities are held in 


trust 
and payment of any bank notes issued by such bank.’’ 


32 | 
the bank 


for ‘as security for the redemption 


Clause 41 deals with a bank not able to pay its notes, 
and provides for the Treasurer of the colony giving 
notice ‘‘ by publication in the Gasette, and in such 
other manner as may seem to him fit to the holders 
of the bank notes of such bank, to present them for 
payment at such place as he may in the said notice 
direct, and the same shall be paid in gold as presented 
by and for the account of the Government.’ 

The practical effect of the Act, therefore, is that 
before a bank can issue £100 in notes it must buy with 
its gold £100 of stock at whatever the price may be, 
and hold in its till another 4-100 in gold if it is to be 
in a position to meet the notes in gold. For 
£100 in notes issued the gold stock of the bank suffers 
o the extent of £200, plus any premium paid for the 
ao those ce pa Bank Act, 
with its cast-iron system of locking up gold in its 


every 


stock. Even who favour our 
vaults, would pause before advocating the Cape Bank 


Act entailing as it does such a drain of gold in com- 
parison. 

At the time of the passing of the Cape Bank Act 
the fears of the community in regard to note issues, 
no doubt, helped its passage, especially as the avowed 
object was ‘* to secure bank notes ’’-—-in other words, 
to ensure the absolute convertibility ol 
It 
asked at the time by those of the more thinking class : 
Where is this additional stock of gold to be kept, and 
how can the stocks deposited as security be realised 


gold in the event of the failure of any bank. was 


in gold for anything like their price if the markets be 
against answered. 
Leaving out, therefore, the question of the enormous 
drain or lock-up of the gold of a country that such a 
system entails, those pertinent 
to-day than ever, because, with a depleted Treasury 
chest, a declining revenue, with a 3 


sales? These questions were not 


questions are more 


per cent. stock 
ruling at about $3 to 85, and with markets in their 


present condition, where is the security of ‘* gold 
redemption ’’ of dishonoured bank notes that the Cape 
Government have taken the responsibility of upon 


themselves? But now it appears the statesmen of the 
Cape Government, not only desirous of making bank 
notes secure, want to make assurance doubly sure. 
Seeing their own stocks depreciating in market value, 
the deposits of the banks contracting, and with their 


THE ECONOMIST. 


The Act was passed at a time when the | own empty 
community at the Cape were suffering from banking they begin, 
It was supposed at the time that the | 


this subject, as, by the terms of the Act making it | 


compulsory for banks to deposit Cape stock for their | 


The principal points in the Act bearing on note issues | 
| responsible for by 
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gold treasury staring them in the face, 
perhaps, to realise the responsibility they 
have undertaken, and they have lately asked the banks 
to provide for the deficiency of security shown by 
market quotation by lodging fresh stock to cover that 
deficiency. They do not attempt to contend that Cape 
stock ts worth par, but promptly adopt the market 
valuation, and 





ask the banks to make good the dis- 


count represented by the market price, which, if a 
correct valuation, they are themselves probably 


their method of financial govern- 


| ment. In reply to this demand, it was at once pointed 


out by the banks that the Act made no provision for 


anything of the sort, and now these statesmen are, I 
am told, considering the advisability of fresh legisla- 
tion to remedy what they must now consider a grave 
omission on their own part. The banks may, there- 
fore, find soon that not only will their stock of gold, 


large as is, have to bear the brunt of 200 per cent. 


for every 4,100 notes they issue, but a further 1 per 





bank notes in | 


cent. lor every I per ¢ 
to fall. 

In 1899 the Administrator and Legislative Council 
of Rhodesia, for purposes of their own—similar, no 
doubt, to those that were the cause of the Cape Bank 
Act—enacted an ordinance on the same lines as the 
Cape Bank Act. This was done by the Legislative 
Council, without the slightest reference to, or consulta- 
j Will 
the present state of the British South 
that the security for the notes in this 
debentures of the company for two- 
issue and a deposit of gold coin for one- 
issue? The Chartered Company were 
the bank secure by their own 
debentures, and hold one-third of the gold coin de- 
posited 


nt. 


the Cape stock may continue 


tion with, the practical bankers of the country. 
it be believed in 
Africa Compar 
case Ww to be 


as 
thirds of any 
third of the 


kindly to make notes 


for the same purpose safely for the banks. 
Phat ordinance was passed, and only required the 
assent of the High Commissioner (Lord Milner) and 


our Treasury here to become law. 
appealed to thr 


Lord Milner was 
ough the Treasury here by some of the 
banks interested, and that assent has never been given 
yet. 

Leaving out of the question for the moment the 
motives which may have prompted the Cape Govern- 
ment and the Rhodesian Council to introduce such 
i ion, there 1 which all such 
viz., to make bank notes convertible 
in gold, and thus, as most people would say 


them. The san 


legislati remains the fallacy on 
1 . ’ © 
1iegistation rests 


66 9 
’ secure 


ic idea crops up from time to time in 
arious forms. Only the other day it occurred in a 


paper under the old question of an 





adequate reserve at the Bank of England. But 
the idea of an absolute convertibility of a bank note 
in gold, under all conditions and circumstances, is 
ridiculous. It can only be done in one way, and that 
is, to keep sovereign for sovereign in gold for every 
note issued and every liability incurred. In other 
words, banking would consist in changing a £5 note 
for 4.5 in gold, and I have yet to learn how banks 
could make profit and pay their dividends on such a 


basis. Unthinking people overlook the fact 
fundamental 


aver. 


that the 
the law of 
] insurance. 
No insurance company anticipates that all the houses 


principle of banking rests on 


4 1 1 1 Cc 
ye US aS mucn as tne Dusiness oO 


it insures are to be burnt down at once, and no banker 
thinks for a moment that all his depositors are suddenly 


t one moment and demand their 


| credit balances and the notes they hold in gold. People 


together a 


to appear 





forget that the creation of credit is for the purpose of 
supplementing gold, and that the amount of 
created is immeasurably greater than gold, 

follows that amount of credit in 
circulation could never possibly be met in gold, but 
must be met in credit, the fundamental principle being 
that the should be sound, scientific 
credit, resting on a basis of gold sufficient to meet the 
claims and balances requiring to 


of credit 
and that, 


therefore, it the 


credit created 


be settled from time 








Cessna names 


— 





to time Any such legislation, therefore, or extension 
of such legislation, as the Cape Bank Act must only 
cripple the usefulness of the South African banks and 

















retard the progress of the country, and it is to be hoped 
that the newly inaugurated ‘* Institute of Bankers in 
South Africa ’’ will be found strenuously opposing any 
fresh legislation in that direction, and working steadily 
| for the re pe il of the obnoxious clauses of the Cape 
| Bank Act, 1891. 
It is, moreover, open to question whether the South 
1) Aft n banks do not themselves help to restrict their 
|} usefulnes » the country in which they trade. If the 
| recent utterances of the chairman of one of the banks 
it the Ol ‘ veneral mecting is indicative of a 
generis licv, then it appears that this would seem to 
be the case ‘TI sre! leman’s statement of the position 
appears to be summed up in the following points: 
There is a gre scarcity of mone that has driven up 
| the 1 S first-class mortgages; depositors art 
withdrawing their money to take advantage of these 
rat Rates, there e, fixed deposits have gone 
up, d ant yronts e, e. falling, and 
\ A 4 aa ac 2 ‘ r; ne ’ < ct ite of 
, d elp to remove he depression. that 
eXiSts | larking tl * ** approximating 
their | ess to their reliable resources,’’ ‘* applying 
tine } nd ar ~* exit Var< Ct rvative in 
In gilt-edged S¢ es d gold re- 
serve ting for ‘‘ more light position of 
Hair e | in, and fo ( . ( Chines 
la d Rand gold prod Ol 
iy t do Ss Nr Wi: l er Bag { S me mbard 
Str abe reserves? He puts erv tersely. 
Hi ‘© It js Ci e t ( iltimate 
tri Y particular cases should ! ; on the 
rer , keep that treas r the very ason 
th; 1 ! 4 es 1t Ss be ] : } is very 
( r le, Ol urse, to sit ¢ i ves of gold 
and ¢ “CC? d ecurl es, and, even ir the pronts are 
a littl id the credits show some contraction, it 
must he s i torv 1 es d ( in South 
\fri i ] quite secur 51 t Ss open tf doubt 
whet! sa poli t t is eneficial to < 
count y ng under the'd S ons of a gigantr 
W wing E That per 3 
| will n Chinese k ( and th I reas d oute- 
put of ¢ , although it is difficult t ow how that 
will help small trader and ag Irist not inte- 
rested in gold mines, there is surely plenty of oppor- 
tunity fer the banks to help the community. Money 
1S r in South Africa, and mortgage rates are 
ent , showing that there is r demand for 
cred \\ 1ould not ban! & crea he supplied ? 
Ins narking time, * why should not the banks 
be deing? It may be overlooked that excessive 
( on m id to the ve results tl t is desired 
Se f ( Phe cenerally accepted aie ippears oO be 
that, if pesits fall, advances must be drawn in. suit 
the itl al of banking facilities invariablv leads 
toa lof d posits, nd ( ation of sound 
banking dit tends to an increase of deposit Phis 
iS ag | ited by Mr Bage He savs, ‘* In 
times whe edit 1s good prod ve power more 
ij efficient, i nes when ¢ is bad productive 
power! eincient In g"¢ id state « credit goods 
lie on han uch less time t! when credit is bad ; 
Sales - ntermediate Cealers borrow easily 
LO < ¢ de . 1d < nm © sy d mort woods 
are mo! and more easily transmitted from the 
proc msumer.’’ While, therefore, no one | 
woul { ‘ the caution and prudence of the South 
Afri ) keeping strong during trying times, 
it may advantageously be pointed out that the policy 
may be « d tco far, and that th re keeping back 
unne ast amount « productive power, 
which, forth, would be far more helpful in re- 
cuper. y country than at nereased output of 
gold, \ after all, in the f st e, can only 
benefit th immediately interest d. I: £ in Dantel 
Webst phorisn ‘Credit has done nore, a 
thousand s, to enrich nations t 1 all the mines 
}} of all the v Yours faithfully, 
\N OBSERVER. 
Lond ! Septe mhe r 28th, 1904. 
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GOLD MINING IN SIBERIA, | 


TO THE EDITOR OF THE ECONOMIS?, 


Sirk,--I venture to address you in answer to the 


article entitled ** Gold-Mining in Siberia,’’ published in 


I must demur to the conclusion formed by your 
commissioner—viz., that there not chi 
for English capital in Siberia; and | 
grounds of experience, gained by actual worl 


is much chance 
do so on the 
in the 


own admission, your commissioner 


‘ 


country. By his 


bases his arguments 


gr on data collected in his visits to 


Siberian mines during the present t us say 


I have known the country inti- 


year—l 
eight months’ work 
mately for as many years. 

To take the various points seriatim : 

(1) Ractal Conditions Phe Russian language js 
certainly a difficulty, but it is not insuperable. Two 
of my engineers at a quartz mine in Trans-Baikalia 

ix weeks to enable them to handle 
ictorily, and after six months were 
transact all 1 of the company 

stance, except in the keeping of the 
Russian Government, which are 
I could quote several other 


your issue of August 27th last. 


S 


Ss 


learned enough 
the workmen satis! 
able 


without any a 


Ne 


to 


business 
SS] 
books required | 
. ‘; 1 « 1 « 
complicated and techmical. 
almost parallel cast 
I do not agree that the Russian temperament is 
would 


such 


C4 mmission¢ r 


an enigma as vou represent. 

That it lacks the ‘' peculiar energy ’’ inherent in the 

English-speaking races is true, but at the mine I have 

already cited the labour conditions before the outbreak 

of the war were not such as to ‘' make all the difference 
an #9 


between l CSS al 
us ian iS not Miners 
ickly to become efficient, and it only needs 


bal buat . 
The R extremely conservative. 


] - . 7 
‘arn veryv quit 


1 me 
1 supervision to mi 
I 


tact ant Ke good workers of a con- 
siderable percentage of them. 

Reliable Russi can be selected to assist in carry- 
ing on the work and administration. The position of 
foreman is much sought alter, and great personal 
interest taken in the mine. The labour difficulty is 
far from unsurmountable, even without Chinese labour, 


which is easily obtained, if necessary, especially east of 
Lake Bat 

(2) Political cond hard in theory, but 
practice have been found to possess an adaptability 
which 
\n agency in St Peters 


Kal. 


ns in 


are 
is decidedly enc 

burg is essential, but its up-keep 
is not disproportionate, and compares with the cost 
i, Australia, and elsewhere. 
ur correspondent mentions 
, and not the working, 
\When one can show the Govern- 


uraging to foreign capitalists. 


of similar agencies in Africz 
Dynamite. \ 
occurred in 


stages of the mine. 


“ ¢ 


. ° 
the prospect 


no 
—- 


ment that a certain quantity of dynamite is required, 
and that there is proper storage for it, it can be 
obtained ; but, as it usually has to be brought Tong 


distances, it should be ordered well in advance of re- 
quirements. 
(3) fece 


is healthy 


nomic Conditions.—The climate, if rigorous, 


and bracing. 
The distance of the 
for the 


mines from a railway is not a 


serious drawback, Siberian roads are notori- 


ously good, and there ts, besides, a good system of 
river trafic. The mine which your commissioner 
refers to as 1,200 miles from the railway must be a 


most probably it has river trafhe 
at no great distance. In winter one has the cheapest 
and finest roads in the world—-snow trails and frozen 
rivers. Roads are not impassable for as much as three 
months utmost limit (for all ordinary traffic) 
being two months. 

Present methods of alluvial work are no criterion 
the future in quartz mining, which would neces- 
sarily be undertaken by modern methods ; and there 
would be no more necessity to stop work here in winter 
than in Columbia, Alaska, and other cold 
countries, where min successfully 
carried on all the vear round. 

There are cheap provisions and labour, often water 
power, and usually cheap fuel. Transport rates are 
low. 


very special case, but 


the 


ei 


lies 


British 


n operations are 


“Y 








October 1, 1L¥0O4. | 
Your commissioner states that alluvial oladee: must 
continue for some time to be the backbone of mining | 
in Siberia. Of Russian mining, possibly ; but I can 
affirm from my personal knowledge that there are large 
areas of quartz-bearing country, which offer a splendid 


prospect to those who will ; ipproach the matter with 


a proper knowledge of the existing conditions. — Yours 
truly, ARTHUR L. PEARSE. 
Worcester House, Waibreok, London, Ein 
September 24th, 1904. 
ASHANTI CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—My attention has been drawn to the report of 
the third ordinary general meeting of the ‘* Ashanti 


Consols, Limited,’’ held at the Holborn Restaurant on 


August 10, 1904. 
The chairman, Mr George Edwards, in his speech at 


that meeting, thought fit criticise 
terms) my report made to the company in March, 
and has gone out of his way to make 
are absolutely unfounded. 

The mail for England leaves to-day, and, therefore, I 
have no time to fully reply to the utterly unwarranted 
statements of Mr° re Edwards, to flatly 


deny his assertions. 


to (in no measured 


I1go2, 


‘h 


assertions whi 


ier I 


except 


THE ECON \OMIST. 


| 


I ask you, Sir, in justice to myself, to publish this 
letter immediately upon the receipt of same, and to 
accept my assurance that the matter is not going to 
be allowed to pass unnoticed. ; 

Immediately I receive copy of the report referred | 

» by Mr George Edwards, which I now ask him and 


= len ge him to publish in extenso, I will communicate 


with the Press, and ti other means to refute the 
assertions brought forward by him.—-I am, yours 
faithfully, \. R. SAwyer. 


and 198 New Exchange, 
Se er r ae 


197 Johannesburg, 


1QO4. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow 


Capital Applications, 
Amount 


First 


Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. | 
& £ é 
Amount previously recorded ... 79,815,756 ee ee ee es 
Issues of the week 
Bank of Egypt, £2 Shares 
(£12 10s to be called up), at 
£15 10s premium 250,000 280,000 30,000 250,000 
Oxford Electric, £5 ........0. 10,C00 10 0co 2,0 8,000 
290,000 32,000 258,000 


Total offered for subscription to ai ite Total offered for subscription for the 


in— a whole year— 
SU cauawcxecucenens £80.10°.758 | 1903 ....0e.eeeeeeeee . £108,462,680 
ME Ueacedcecdseuuts 2 a1: GUE NN cacdancccccccauauees 153,811,987 
MSS iiinanceeetast ie RGR EDI 5 vcdcaxavecéoacences 159,358.498 | 
BEE ik vag av xnvaud omwat 142,524 535 | DE ivianiwadidinctaadte 165,499,224 
DUD Kizdaccavadecsenacsas DSS, SSE SAT TEED cacccesccvecoccs cose 133,169,724 








NEW CAPITAL ISSUBS. 


Exchequer Bonds.— The Governor and Company of the 

3ank of Engh ind are authorised by the Lords Commissioners 
of His Majesty's Treasury to receive tenders for Exchequer 
bonds to the amount of £6.000,000. 
October 14, 1904, and will be repayable on October 14, 1909. 
Interest at £3 per cent. per annum will be paid by coupon, 
the first dividend being payable on January 14, 1905. Tenders 
must be delivered at the Chief Cashier's office, Bank of 
England, before two o'clock on Thursday, October 6, 1904, 
and a deposit of /5 per cent. on the nominal amount of the 
bonds tendered for must be paid at the time of the delivery 
of the tender. The deposit must not be enclosed in the 
tender. The dates on which the further payments will be 
required are 


The bonds will be dated 


as follows ; 


So much as, when added to the 
deposit, will leave £75 sterling to be paid for each {£100 of 
bonds, on Friday, October 14. 1904; £25 per cent. on 
Friday, November 18, tg04; £25 per cent. on Wednes- 








2 


— © a 


1535 








‘tein einai 14, 1904; £25 per cent. on Wednes- 
| d: iy, January 18, 1905. The instalments may be paid in full 


on or after October 14, 1904, under discount at the rate of 
£24 per cent. per annum. Tenders must be on printed forms, 
which may be obtained at the Bank of England, or any of its 
branches; at the Bank of Ireland; or Messrs Mullins, 
Marshall, and Co., 4 Lombard street, London, I-.C 


ot 








MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA 


























TV} half-vyearly general meeting of the share} ers in the 
Grand Trunk Railway Company of Canada w: n the 29th 
ultimo at the Cannon street Hotel, London, Sir Charles Rivers 
Wils G.C.M.G. (the president) p 

The secretary (Mr H. H. Norma g rea t con- 
vening the meeting, 

The Chairman stated that the almos é | progress 
of the 4 business the last eight I et in the 
early period the last half-year with a temporar heck. He 
used the w emporary advisedly because the circum- 
stances whi i -d it were altogether nal, and, 
while he thought ‘y might with some confide f kon upon 
a continuar possibly even an enhancement, of the prosperity 
of the ye 1903, a recurrence of the very trying and quite ex- 
eptional experience of the first quarter of this ye was hardly 
te be inticipated The gross receipts of the halt-year working 
‘ ed to £2,559,315, as compared with /2,77%,o80 in the 
Cor | ( period of 1903. There was a decrease f 2,680 in 
the ber of passengers carrie but the average fare receipts 
per ier increased from 41 27d in 1903 to 41.92d There 
was a total increase in the pass¢ nger train receipt: £20,371 
In the receipts from freight and live stock trafic, however, there 
had been a serious decrease caused entirely by the severity of the 
winter during the first quarte The great fall of drifting snow 
also had the effect of blocking the roads, and making it 1m- 
pe ble for farmers and traders to bring their affic to the 
stat The result was that the receipts from J: to March j 
showed a diminution of £279,244, but this had been reduced 
du he remainder of the half-year to £240,408 After con- 
trasting the result of the half-vear’s rking with that of the 

orre ling half of 1896, as showing the advance which had 

bee e and the zeal and good management of the officers, he 
said that the loss of revenue during the first thre¢ iths of the 
past half-year rendered it necessary that everytl hould be 
done to reduce the working expenses This w latter of 
es] al difficulty owing to the additional charg urred in 
moving traffic for the first three nths. In the diture on 
maintenance of way 1 structures there was a decrease of 
{1 q, | the iter “ clearing of snow Llone to £80,346 
S ipa with £14,319 in the corresponding half of the pre- 

ious year. The severity of last winter had never been equalled 

in the history of the company. The charges for tenance of 
equipment showed a decrease of £110,032. The excellent con- 
dition to which the stock had been brought during the past few 
years of prosperity had enabled them to make t! reduction 
without in any way affecting the efficiency of the service. After 
dealing other items in the a ‘and citing the ratio ef 
expense yetween the mpany and seven othe: inpanies to 
show that there had been a larger ratio of expenses in each of the 
latter than in the Grand Trunk Company, he said that the net 
traffi receip - had decreased by £119,302 and the net revenue 
credits by £2,834, making a total reduction in the net revenue of 
£122,13 The net reve charges were incr | by £2,763, 
and the amount payable to the Detroit, Grand H and Mil- 
waukee Company was £5,018 more. The tota! diminution in 
the surplus for the half-year as compared with t! rresponding 
per fla ar was £129,918. The amount available for divi- 
dends was £124,610 as « pared with £254,528 he June half 
of 19023, and adding the balance brought forward, the total sum 
available - distribut was £127,309, which provided the full 
dividend for the half-year on the 4 per cent. guaranteed stock, 
and left £4,303 to be carried rward The expenditure on 
capital int was pra tically confined t joubling certain 
portions of the track and the payment for land purchases The 
earnines of the Grand Trunk Western Railway were a Iversely 
influenced during the half-year by the same which had 
affected the parent company. If the last half-year \ less satis- 
factory than they could have wished, on the « ther send the out- 
look was entirely encouraging. They had in prospect a bumper 
maize harvest in the United States, and a heavy wheat harvest 
in the North-West of Canada. The disturbing influence which 
almost invariably was felt during the Presidential! ele n period 
in the United States would have passed away 1 the course 
of verv few weeks, and, so far as human foresight could 
anticipate, they might fairly look forward to a period of great 
nercial and business activity both in the United States and 

in Ca As regarded the Grand Trunk Pacifix Railway, on 
March Sth last the proprietors endorsed the policy of the 
dire rs and approved the agreements which had been entered 

t vith the Government of the Dominion of ¢ ee: The 
C lian Parliament met very shortly after at , and 
aj 1 itself at once to the consideration of the legislation an h 
wa esent by Sir Wilfrid Laurier and his colleagues for 
gi etiect t the agreement. In the Sessi 1903 the 
Government Bill was passed through Parliament by which the 
igre ent, as it was first conceived, was ratified. When it came 
to be exa 1ed on this side certain | its were sidered to 
be so prejudi ial to the interests of the Grand Trunk Company 
——— CC ee 
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ee ee 


1s t atti ' ble for the ird to accept it ts ther | proposed that the next interin dividend should be ts per share, 
' 1. as heretofore [The reason why the directors had 
, only paid a small interim dividend was because they did not 

rde bta its assent to the modifications. ‘The pro] wis | balance their accounts at the time of the interim dividend. The 
ng opposition. led by Mr Borden, the Leader | amount they carried forward—a little over £560,000—Ww uld be 
itive p rty Phat gentleman was reported to have suthcient to pay the extra 6d. Another important point was, as 
t vent of his part ng into power tl would stated in the report, that, in view of their long connection with 
{ ly not repudiate any bind icreements. but they could | the Italian Government, and in order to strengthen the position 
vould resort to expropriat Although Mr Bord might | of the company at Pozzuoli, in Italy, the directors had acquired 

] n did ] Le an interest in the firm of Messrs Ansaldo and Co., of Genoa 





I but some of them would have 
ers that this purchase must have been 
need hardly point out to them that that 
{ be traditions of Constitut (;overnment. His own belief was an absurdity If that purchase had been so made, the im 

} ’ 1 it enhance and uphold paid for their interest would hat ippeared in another part of 


balance-sheet Iie pointed out that the reserve fund h 


1 
issed tl hi f reased this vear | 5 », bring! the a int up to 
( n ite, wher t was also approved, ( , The next item on the debit side to which he would 
| e tually receiving yal assent on ily Sth last the ‘all their notice was the e¢» ploy deposits These had reached 
| first pr ical »ps for giving effect to that legislati was the | a large sum, and the directors were seriously considering whether 
stitution of mnany and 1 ippointment of a board. The | it would not be necessary to put some limitation to the amount 
& ard h I j inted \ rding t the charte: {1 I- ii merely mentioned that because the directors had not so fat 
porat it was consist of than 1< members together | arrived at any decision upon the point, but if those large sums 
1 wit lirector appointed by ¢! vernment, so as to mark, | were to be suddenly withdrawn by any chance, it might cause 
| i vere, the | urtnership and ti terest which the (;overn- | some inconvenien¢ The provision for expenditure on ex- 
had the under 9 ) se 1s ector I h t pel ntal account had been increased b me £7,000 Or 
be ch the first sta i ded that tl hould S ». The experiments they were carrying on were very large 




















r« resident Canada, and mmittee of five who would be | and very costly. Owing to circumstances, to which he would 
I board and als bers of their own board in | allude later, further experiments were necessary, and for that 
rhe president of th panv would be Mr Ha He | reason the amount had been increased. A considerable sum had 

i yet aware wl the Govern t director was to be, but | been spent during the year on 1 ewal of plant, but the sum 


’ i. loubt, be ay ted shortly [he rvevs of had been very judiciously expended, and had enabled them, by 
| 








machines, to cut at a rate at which they 
1 not cut before Che old lathes were insufhcient for thei 


f the ensuing spring purpose, and they had had to get more | werful 








ind profit the Grand Trunk iny The board would as the balance-sheet before; but the insurance com 
le propt rst I t r givi 


vy t mpany f the « tro] f the it necessary t strike off certal bul 


i Atla Ix va W V¥ assumed. th ind had b i il t le a f ot ve in| 

) : « I t usef Li st in rtant rout the liabilities under that head About {£20,000 f the sum 

|} Don he railway extended from Depot Harbou Parry | had been taken fr Openshaw, and about f/20,000 from 

| sOU i (; rgian Bay, throu g ittawa and ( teau. t the KElswu On the credit de f th a unt the only p int 
boundary-i f the Prov ¢ bec and the State f Ver- | to which he would draw their attenticn was the depreciation 

‘ mont, listance of 400.3 mile i by means of the Vermont | written off. In addition to the ordinary depreciation, there had 
aud ‘7 l e | e Railway, t i nect with th (‘entral bee a spe al sur f S<o,000, if he remembered rightly, for the 

\ t Railway at Alburgh Inct . It was a excellent | depreciati f ir armour-plate machinery He had alluded 

toute, affording exceptional facil for handling grain, and it | to a mistake i he local papers in criticising the purchase of 








re 


ildo’s But, curiously enough, in the Z7mes, 

commercial supplement of Monday last, this 

In 1901-2 the land, buildings, and 

‘d, and an appreciation of £150,087 was set off a 
his was merely a book entry.’ That tat 

ke. When the works were revalued, so far 

led debt of $14,00 0 as his recollection went, there was mewhere about half-a-mil- 


uld Dta in the financila 














1e interest in 
last three vears the eari os had lion written off against g iwill, and this sum of £150,087 was 


i unt at which the remaining goodwill was left Since 





‘ 
proprietors to guarantee | that date this sum had been ver nsiderably lessened. Although 
1 they fully admitted that goodwill was not an asset st 


anding 


upon the same basis as the other items in the balance-sheet, yet, 





hey would receive | seeing that it stood now at something over £6,000,000, a sum 
31 the other advantages he had | of a trifie over 100,000 was a mere bagatelle The chairmatt 
val fl l Ty ently alluded to the great 
vhich was, after a | depression in merchant shipping. That, of course, affected 
engineers to a very nsiderable extent, and even Elswick had 
tin sident alterwards 1 resolution author the be »bliged to reduce their hands very considerably The de- 
_ pe om in agreement providing for the acquisition | pression in merchant shipping did not, perhaps, extend to war- 

: oe —e I rty, ar asset f the Canada Atlant ships and guns, gun-mountings, and so on, but, nevertheless, the 
| ae ee the company of the principal | reduction 1n hands had been very considerable. ‘The replacing 
| 


t res 1e@ DO DY t ; } +} f ¢ t 7 
. ; ’ ; : ; id i 7 . be sued b nat m- Ot Id lathes by new lathes f greater powel! had been rendered 


( Ogee ee Ing ition he VParlia t of Jn ssary by the high steel now employed In the 
( 
a em? that special quality than they uld real nake. It was ex: 


- a make i igreement | of high steel Openshaw had occupted first p 
art | 
ly 1 
: ; : . ; Tring ti adopt f the lingly satisfactory to find that they had done so well in 
SI he Japanese had shown, the perfection of their arrangements— 


3 a the production of the material Also at Openshaw they had 
<a te ; = nded the amendment, but 1 few | been exceedingly successful in their armour-plates, and he had 
See one ne ee ; Ane res tion was the ibs | pleasure in saying that at Openshaw there was the most perfect 
ips coe a a ee rity armour-plate machinery in the world. He dared say they would 
| ee .O the pre nd the directors ter ited | expect him to say a few words about the war in the Far East 
| di Th 
| SIR W. G. ARMSTRONG, WHITWORTH, AND COMPANY, : 
| 


? 
quence was that there was at present a call for more steel of 


Mr Sr ther ee i ° + ‘ 





1ere was a great number of lessons to be learned from that 
ia ‘a 1 1d 


ir, and one could but regard with admiration the skill which 








¢ 
LIMITED he thought this country might always follow them, and the 
; admirable way in which the war had been organised by them 
ihe annual general meeting of the shareholder Sir W. G both on land and sea. He was not saying too much in saying 
mstr a, tworth, and ted, was held the 28th | that they were a lesson to every country in Europe It was 
ane stitu fiswick, Sir Andrew Noble, | important to notice that all their regular battles at sea had been 
eee {the chairman) ¢7 Ling fought at great distance never nearer than 3,000 metres, a little 
= 3 j hrane} having read the notice | over 3,000 yards. The reason for this was their fear of the 
z the meeting, orpedor Now, there had been great improvement in_tor- 


~ 
J 





{ 1 
t 
pedoes They (the Japanese) had been using chiefly 18-inch 
id been able |! torpedoes, which had made it necessary that the fleets should 
enyage at great distances. The consequence of that was that 


g powerful guns were required—longer range guns ; and they 

f hiotl t } 
prese nign 1 -tax, a f 15 per cent., free of | were producing, at Elswick, in very large numbers, guns that 
j wulcome-tax, was really equivalent to a dividend of about 1534 per | had a velocity either of 3,000 feet per second, or approximating 


with a proposition that | theret They would be aware that the Japanese purchased 
d be paid as interim | from Ansaldo’s, just before the outbreak of the war, two vessels, 
ing that, and it was ? christened by them Kasuga and Nishin These they asked the 
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Elswick firm to take out to Japan fer them. That was done by la slackness of trade, in comn with most of the other industrie 
the compan staff, with a skill which was recognised by th f the country. In compliance with the articles of as ation 
Japanese "he vessels had been laid up for some months t| Mr (:. F. Pearson retires from the board, and eligible for 
were prepared for sea in about a week, and went out t i | re-electi The auditors, Messrs Blease and Sons, also retire, 
without a ishap of any kind. That was exceedingly to the nd are eligible for re-election. Signed) ] Ss Harmood 
credit of their staff Mr Boyle, he chief er. chairman. 
credit, but altogether the work reflecte lit uy TH TA SI H 
every e concerned He had mer Charles Mr ] S Iiarnv a] € I wate + ¢ annual 
McLaren had drawn attent to the great foreign competition | report and statement of ¢ June oth last at this out 
they were at present experle hipbuilding It was quite 21st meeting, whilst we ad come reg that « 
true that this country was st d of other nations of the for the year are not larger, t we are unable t 
world, but « ther nations were rapidly approa hing us lle more divide d, we also have s 1¢ pride in | g 
imagined it was for causes itke this that Mr Chamberlain entered | balance-sheet. after adopting the 1 \mend tions c¢ 
upon his campaign, and he cx ild t but regret that that questi 1 | the report, is a t sz etor dit: ah 
had been treated as a party question What they wanted t lo bv a refere ‘ le- te. which we ay ‘ emorial- 
was to arrive, as far as they could, at a knowledge of the truth tone of its pre us existence, the item of goodw dead and 
tion that had been carried on by Mr Chamberlain's | buried away ft off 1] isset t The 
howed how very serious that had be- | amount, a 1 | vy, /216.559, was a large et leal with 
: oan : mi where that twe lve 11 rks had | We may average r 31 vears of existence | ng that we 
he last few years been wholly or sed, and | have written off 410.000 a ve: As a matte t, the burden 
1g00 and 1903 the in port of into this | has been heavier, for in the first years of the 1 v's € tence 
been doubled. As much stee nported | it was not necessary to ] t all our assets wv the \ f 
the steel works of the country er ployed for two scrap heap before us, as v all prudent més ire bound to d 
question was one that affected the workmen even | The intense foreig? mpetition to which at least the ir trade 
m affected the employers, although it must affect the } is subiect. ar enlarg vers of prod fia: Se ' 
whole country very materially Iie did not deny that there were | and iron arising vider pits. mechanical } ce, proved 
other causes which might contribute to that, but he wanted to | machinerv. and electrical appliances are the feature € the 
impress upon the whole of the em //oyés the importance of strain- | present dav It wa ly in 1888 that we really began to tackle 
ing every nerve to uphold the supremacy which existed, at all this business seriously, so that we may claim to have accom- 
events, 11 hipbuilding, although it 1 longer existed plished the task in the last 16 years It has 1 f the greatest 
steel and iron trades In coneh 1, the Chairma oved advantage to us in financial matters that we have i the 
adoption of the report and accounts retained to deal with, and, as you shareh s kn 
Mr tf l Swan, C.1., ec the mot required a irgea int of unselfishness « \ ir part We 
The Cha rman said Mr Falkner had put h 1 ! that | had to pay smaller dividends, and from 1893 t 1Sa6 videnc 
the whole of the armaments, practically, of the Japanese Navy | at all, but the advantage is that we have be ible neet the 
were built at Elswick There had been no trouble whatever alls of our managing directors for additions | provement: 
reported during those severe actions, to which they had been | to our works and hi thout incurring either a debenture 
exposed It must be some little pleasure to them all to know | debt or a debt to our bankers. We stand, therefore, in a very 
that in the very fine fleet under the command of Lord Charles | strong position for what the future may bring forth. Let me 
Beresfi rd, and now in the Tyne , the hydraulic mountings of the give vi 0 ne illustrat } The Coppull ¢ I which is at 
whole of the battleships were made at Elswick present the most profitable part of our collie property, ha 
The resolution was unanimously agreed t been entirely paid fot £ the moneys re ed write off 
The Chairman next moved: ‘“‘ That a dividend of 3s per share | goodwill and carried to reserve Now, as regards the a unt 
on the ordinary shares (free of income-tax), of which 6d per share | themselves, there at ly tw tems to which, I thi 
has been already paid as interim dividend, and of £4 per cent refer The first is the amount due reditors, wh ¢ 
on the preference shares (less income-tax), of which £2 per cent Phis is tk ly a unt W we, and, as \ ll see nt 
has bet already paid as interitn dividend, be paid or “October | other side ts. irrespective of st und book debt 
Ist we have d bills in hand with which to meet it 
Mr Saxton W. A Noble seconded the 1 tion, which was You will. - ; fidence i stabilit The 
carned unanimously | other item 1 and leasehold land, machinery, plant 
| Mr |] luntly moved that the following directors amely, | &c.. whi vear gainst st 
Lord Armstrong, Mr. If. Whitehead, Sir Andrew Noble, and } / c60.811, or an increase f unt represents 
Mr W. D. Cruddas, be re-elected additions for efficiency expe: r 4.717, less 
Mr J. W. Ellis seconded the resolution, which was also carried. | removals and destructions t ee 
Mr ©. R. Bell moved, and Mr. F. M. Laing seconded, that | the item headed apital ex diture increased, a ve propose 
= ss = , r paige = » and - Psiloc ted audit rs “ the re fore to writ ff out of profits the sur f 1,957, So thi t the 
I -* = MOUIES J at t ime reé eral 1 aS | year will start again at the same ent as lu 1Q02 
| before . hope we shall be able t ta this prir € I ] ng ou 
| he resolution was adopted. | capital a unt. and eve 9g « further by @ it Tow 
gigi rman moved a vote of thanks to the managers and | as regards th profits, I tl I mav sav that I was favourably 
— f the | works, who had, by close atter ti n to the ir duti¢ S disappointed with both the al and iron results hev are n 
loser than they observe in most other places—been abie to | good, and compare 1904, £46,747; with 1903, £53,426; and 
ae an h successful resmits 1902, £62,864. But, looking at the poor den 1 and lowering 
Councillor Maxwell seccuded the motion, which was unani- | prices of ‘land iron during the last year, I did not anticipate 
mously adopted. | that we should d so well as we have d thanks t the 
\ vote of thanks to the chairman and directors terminated the | energy of our management That was the reason whv in « 
procescings interim dividend in March we paid at a rate which must have 
| been a disappointment to y In the se half-year we ha\ 
| + } + + r + rove Y +. + 
PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. | ! a bese a ; ; ‘ette iain” ‘Tier cama ae 
1 tn t¢ rT =SD ( i Pid¢ ids y al iif a ¥ 
The 31st annual general meeting of the shareholders in Pearson | by the newspapers how ba he coal trade | been, inasn n 
and Knowles Coal and Iron ( ompany, Limited, was held on | as there have been two app t s to the ition board fo 
the 2oth ult., at the offices, Bewsey street, Warrington, Mr. J]. S. | reduction of the rat f wages paid to « both of which 
Harmood Banner (the chairman) presiding. ; | have been granted—viz., 5 per cent. in Jar I i s per cent 
The secretary (Mr James Dodds) having read the tice n- | in August—and the evidence of reductior here shown 
vening the meeting, ‘ not the only measure of loss we sustal I jeman 
he report of the directors and balance-sheet were adopted entails working short which adds greativ t I st, and 
The directors’ report reads as follows The profits for the | reduces any profit there may be on sales You hear a great 
vear ending June 30, 1904, amount to £46,747 17s 5d, and the deal about the high price ot il, and how it ight to be further 
balance brought forward from last vear is £.7,190 135 3d, together | reduced, but when I tell 4 that the average net profit on each 
£.53,9038 1 sd An interim dividend at the rate of 6 per cent ton of coal works out this year at 6.27d, you will see how narrov 
per annum on the preference shares and 2 per cent. on the | a margin there is for any « laint of an excess of profit pa 
ordinary shares was paid in March last for the half-year ending | to the coalowner, and how essary it is to be 1 to a high 
December 31, 1903, amounting to £13,256 5s. The directors n w | standard of efficiency to 1 ain a profit ll. In the ir 
recommend that for the past half-year a dividend at the rate per | trade we have fortunately certain spe ialities which we have 
innum of 6 per cent. on the preference shares and 4 per cent. | been fairly busy, but 1 general trade, part arly th 
on the rdinary shares be declared, making a total distribution | export trade, we have bee t only slack, but working at lowe 
for the year of £32,596 17s 6d The directors further recommend | prices 1 sequence of foreign competition. We have had tod 
that f10,000 be added to the reserve fund, that the sum of | mantle one branch of our works, where we have waited for a long 
44,986 12s 4d, which represents the increase in the capital ex- | time for a revival trade, and use the grout r other | 
penditure account for the year, be written off, and that th Fortunatelv, we can, in this instance, use t gre 1 
balance of £6,355 os 10d be carried forward The colliery leases | tageously in the extensior f other works it it Is uNny 
and goodwill account now stands in the. balan e-sheet it | to see an old trade ot lv destroyed, but to have be 
£100,000, having been written down from £315,559 17s gd, at | cost of removal, a d the s -heaving « vhat w former 
which it originally appeared The directors now recommend | valuable and expensive machinery As reg s the future, we 
that this item be extinguished altogether by a transfer of £100,0 stand, as I have explained, a very und f basis, bt 
from the reserve fund, leavi the balance of that fund, after | not on very hopeful prospects of trade We € I 
making the addition recommended in the foreg: g paragraph, the last few years in increasing the efh and producti 
at £110,00 The business of the company, both in coal and | power of our collieries that Ww poor t s have arrived, w 
iron, during the past year has suffered from falling markets and ' may hold our hands, except where advisab nd still keep ov 



































































at a fairly low price, but we want a better 














initial cost of « I 
demand, especially for slack, a1 1 we shall not have that until 
the « 1 h ll ytton, and 
0 t that 
p Arg t 4 iny get 
B ; : 
i] ( ta $ larg rt rt the I tra 
1 \ rly id ] ve — 1 we iall ha 
dil \ g ( € reta ing our ¢ I 
{ her mark ere we h b pl ent h t 
{ 7, ti pref tariff gi I Canada, South 
\f ind New Zeala 1 | i { and i “4 
Vv VI t I i \ t W i t | tl 

and 9 i hel x | t 131 sh trade Last 
I i rt I dD t better 1 M 
higt to tl é “ uld get tl rift I 
and wi re wa ig 1 dea criti al tit, Ia | 4 l 
t that it view h be lopted by far the larg najo!1 
of 1anufacturers this ¢ tr We have t got it ye 
but 1 btedly th i ta To! arilf retor ha ( Ss 
good, and the pi tial tariffs which Canada, South Africa 
and New Zeal 1 ha 1 i LIVE l W D i 
ali to our tra One ti Y we Ca lf i h 
those three « having give sa lt sh t b 
given 1 il by I ‘ It w 1 rtainly be a great b t 
the i tra g I India would g t, and w exhib 
that co! \ f I betw h lf 1 Great 
rita which ¢ I sht to ex i t ther 
i Canada, South A 4 1 New Zealand In this « i 
we a harassed botl les r export coal pay itv, a 
I sve { \ ¢ i which hreat ed 
b¢ i a realit li th pt tree-trade w ] ent 
ou I iw any a il n ! ul relea th ho 
€ r the 1 ran eq roreign ¢ coa 
imp 1 i that w na { 1118S ill sides ] il t 
hareholders to us I le to get 5 ex I ty 1 
mov\ Che Cl ed | ving That t ort 
and a unt \ bmitt b 1 and ad 

AIRNESS IN TA 





my privilege for ma i t i \ I th Nairman 

these yearly meetings, and to second a si ir re luti to that 
which he had just proposed I cannot help saying a few word 
to-day at the risk of being a little tedious, as supplementing his 
able remarks, which we hav ist listened to. I wish to call 
the attention of my fellow-shareholders to the fact that this is 
a day which some of us have been looking forward to ever sin 

the formation of th npat in 1874 \t that time one ot out 
important assets was a a ebulous 1 of 
4,315,559 178 gd, representing the pr paid to the \ lors for 
the then estimated value of colliery leases and the g iwill of 
the business. The properties, as the original shareholders were 
soon painfully made aware, were acquired d g a pe i of 
unusual inflation, and the asset I refer to consequently began, 
even in the early stages of the existence of the cot ipany, to b 
an incubus.on the busine from the fact that a large pr rtio 
of it had in reality disappeared It was early recognised, there- 
fore, to be an absolute necessity to get rid of this item as rapidly 
as possible, notwithstanding the fact that such a pol vould 
inevitably f vidends. Fortuna , the 
directors have irgest rtion of the ipital 
of this company the pr il sufferers 1 ha 


policy, th 


Banner, 























promptly as | g str 9 fa r of 
this p be tiate It has be per- 
sistently « eal 1 the result that fro 

the accum f £231s6,s00, in round figures, 
will at last be entirely a fina exting ed ur balance 

sheets after to-day, and there will then remai a sul itial 
reserve fund of £110,000. I trust 1 will forg me f aking 
up more of your time than usual My excuse th to-day 
from my point of vi s a red-letter day in th ar this 
company, to the great satisfaction of every member of your 
board. I may say, however, it is more especially to my 
brother and myself, who have not onl) ntrolled th ufa 

turing departments of this company from the beg g, in 
1874, but also those of the original manufac turing firn vhich 
were then absorbed. - At present, we enjoy the strongest financial 
position we have ever held, and I trust, w 1 reasonabl 0d 
demand for coal, and an enlightened SIV I ercial 
policy on the part of the Government of this Empire, that we 
have a p1 u \s regards the approval 
of the brill h has been ushere our 
last year), 2 greatest and wisest st men 
of the day, w 1men and experience £ the 
highest orcs board is absolutely unani- 
mous \ seas ind out of season, I 
have con r meetings e enlightened 
measure Calculated to counteract the present gross unfairness of 


foreign tariff and nurtured trade cor petition, which has had, 
and continues to have, such a disastrous effect upon our busine 








SS 
This quest I should like to impress upon our working men, 
with whom I have been i: personal contact since I was a boy, is 
of as much importance to them as it is to their empl }very 
ton of iron and steel, which in the natural course of things 
should be made here, but by reason of protective tariffs abroad 
goes to foreign manufacturers, means less work for o men and 
less profit and often an absolute loss to our shareholders lor- 


tunately, the question has been taken up by a master hand, and 
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we may now safely leave the interests of our trade and the in. ' 
terests of our workmen in his care, and when he has won the 
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as he most certainly will do sooner or later, we may con- 
fidently look forward to more regular employment, and conse. 











The Chait xt ved | ‘ 1 dividend at the 
‘ { ent. per a tl erence shares for the 
} f-vear ¢ 1 a got] ist, i at the rate t 4 
1 t ra 1 fr f ta t linary shar 
| I ! 
t | ] 1 and after th iat 
Mr J. J. Bleckly, 1n se nding the motion, said: It 1s quite true 
that we might pai 1 h handsomer dividend if we looked 
that we night pay | h ha ] I 7 
to the a ints before us, which would warrant the pay- 
ent of a better dividend, but I think that all who are ac- 
1 w the | tl and coal trades will ne 
1 1 y | 
i the prude tl ird tall! gy in their own hands 
ul | I of t ea 9 We ca t afford in this 
trad the da to be | ped for w f funds. We 
] ] l ft } t i ] ew devel )- 
I t irg lis Ul I ’ 
ent fa ls, 1 th e thi ve ways | upon 
is th il t t dect We ate not going to issue new 
upital or borrow from the publ debentures for the funds 
which are nec iry for those ext ns, or for any alterations 
f our syst The policy I have imed has guided us so long 
a time, and » lor is the present members f the board have 
tl | pying their positior i mewhat onerous 


posit ve don’t intend to have any debentures. We were once 








; iT to them, but a little resolution and rengtl 
f l I l to take it t of our shareholders’ pockets as 
i itter of fact tead of g gx to the publ In regard to the 
( f the year there is very little to add to what appears 

t Falling markets and slackness of trade sum up 

the e | t \\ I t i abroad by foreign 
, and ath e—as tl hairman has said—we, un- 

fort vy, have been very muct ffected by the trouble in the 
t ade. upon the prosperity of which both our coal and our 
Iron very largely depends ~ As regards the future, I am as little 
inc] i? I the chairma If the improved outlook 
the tton tra ’ 1 to the immediate future 

of the general home trade, we shall get our share; if it does not 
we shall be disapy d In regard to the foreign trade, unless 
and until Mr ¢ hamberlain’s prit les are exploited into acts in 


India and i: ther pla , WwW hall not be able to contend with 








this foreig tit AS f we used t That 
brings me t ther lest i it, perhaps, may startle 
some of you if I expout d another \ Vy an 1 give you another ex- 
planation of the difficulties we are surrounded with in our trade, 
parti ularly in the 1r trade; and that is the very heavy and 
abnor Ld t f product I vith which we are saddled at this 
day As a matter of illustrat I will take the bar trade, which 
has bee ir staple trade eve we commenced work. I 
will take as the low-water mark of the cost of production and 
the selling price the years 1887-8. I do it for a set purpose, and 
not for the pur] > of garbling figure ] 1S87-8 our average 
cost of pig-iron for making bars was /1 16s 7d per ton; last year 
for the sa e purpose it was /2 IIs 1, or an advance of 40 per 
cent uel in 1887-8 cost us on the average for our works 
6s 4 lat ; In 1904 it cost us 7s gd—an advance of 25 per cent 
n spi f tl idopti e mical processes which had 
reduced the t another 25 per cent. ; otherwise the cost would 
have been so per cent. more than it was In regard to wages 
the cost of a ton of bar iron from beg nning to end in our works 


as 20S 1034d in 1887-8; last year it was 29s 314d, or an increase 
f 40 per cent ur IT must say that in some 
respects short time has contributed to that advance; but mainly 
1s accounted for by advance rates of wages under our 


sliding scale, and so forth Our average selling price of a ton 
f bar iron in 1887-8 was £4 17s 10d f.o.b., Liverpool; for the 


J 





two years it did not vary a penny. Last year it was £6 6s 10d 
ent. These are very serious figures, and 
they point to the fact that for some reason or other we are at a 
disadvantage of 40 per cent., or something like that in our cost 
I 


an advance of 30 per ¢ 





yhat we were in 1887-8. Why is that? 


of production as against 


We are persistently told that technical education, modern 


1 } 
methods, and so on are the things we are to look to for salva- 
to 
l 
| 
{ 
\ 


tion, but here we go back what might be called the dark ages, 
when we had not practically any t 








hnical education, when our 
methods were admittedly antiquated, and yet in those times we 
produced 40 per cent. cheaper than we are doing to-day. That 
clearly is not the explanation If at this moment we could sell 
at the prices we sold at in 1887, and we did better then than we 
do now, we could sweep the boards and defy foreign competition. 
What is the explanatio 


account for it If we 


then? I think we need not go very far to 
ok to the minimum rate and the living 
wage principle that has been so persistently advocated by 


political demagogues, if we look to that which affects every- 





n 
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thing from the bottom to the top of our trade, that is mainly 
responsible for it. And what is the effect upon our men? They 
go home to-day paid no doubt 49 per cent., or 30 per cent. 
higher rates, but with less money in their pockets than they did 
at the lower rat Certainly they have done two days’ work less 
in the week, and have thus that much more time for loafing 
about, damaging them morally, physically, and intellectually 
and in every other way, and that is the natural outcome. In 

addition to that, legislative enactments, increases of taxation, 

municipal extravagance, ali have added their quota to the cost, | 
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aud the result is that we are in that 


nn t ¢ ete, and the men whno 
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whom ai lplaining l are 
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press, referred to last year, be 
} plant in progress, so, if goes Vv 
et the 1 ‘ pal new re 
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t, where it i ible, « 
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The i il gf Tal mee ( 1} 
ind | Pra | ited, WW held 
street I] | 1, Mr John bk ’ 
The secret Mr Ira lott) | 
ve g the £ 
The Chairma Ladi rent 
holders | it have had a | t! 
for the year ending June 3 th last 
I y to read the same. Before 
rt al ounts, I should 
et profits for the ye 
110,449 IS tod for 1903, 
peut nalld artine 
( rison with the 1 
erns, ther reason 
D¢ 1 ir Ist bet 





Apart from maintaining the works a 
ethclent manner, and charging the 
n to the audito! 


} 
state fhe plant and machinery hay 


The two points I have drawn your at 





1 Tis Opinion, be well considei 
Under Clay 31 f the trust deed 

t the net profits are to be set aside a 
StOCK Untli the a ned 15 

t your directors t of thi 

} } 

Die date Itisa ft satustact 
realised within the years, a 
it an end Lhere « loubt tl 

it has been the means of protect 
I 1 f the ebenture-hold i 


and the time has now come when th 
is reap the benefit of this prud it 


board I do not wish the shareholders 


+} + ‘ . + ; ’ t 
at the future the directors may no 
f the company to exercise a wise di 
their reserve The amount cai 
£39,922 118s 4d, against £35,544 1 
larg arry forward is a source of sl 


T trust will meet with your cordial ay 
trom the report the ope 
to the United Kingdom. In the Far 
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old preference share namely, on July ist and January rst of SOUTH AFRICAN SUPPLY AND COLD STORAGE COMPANY, 
; € nh vear t I the alf-yvearly interest on the: ° They hac LIMITED (IN LIQUIDATION). 
| mol n ¢ gh i ad hand to pay the preference terest A general meeting of the shareholders in the South African | 
1 for the rent 1 the whole 150,000 shares. They als Suppl nd Cold Storage Company Limited (in liquidation), 
pr to ] to ti rdinary shareholders a divide of Siw held, on the a2cth ult.. at Winchester House, London, Sir 
| | g 1s per share, and covering the pet ¢ 1 | James Sivewright, K.C.M.G., presiding, for the purpose of sub. | 
|} June aoth last, and to carry f rward £1,742. It ght be asked tling a statement showing the pos of the liquidation at | 
i hy the profits were not larger—a question, however, which | the « f the first vear umely, July 2, 1904 
{ ght be fairly put to every company at the present moment The Ch , explained that the meeting w held in order | 
he reply was that the d passed through a_ pe 1 of a out the requirements of the Act under which the liquids 
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bee listributed There was a difference unaccounted I 
Tnder these circumstances, the share. 





V worth the t which the I \ entit to have ( t of the winding up h 

c } l h t c . : $5,15 i = tl M ] iif 1 | \ ] qt dat I \ d I t a Ine€ State- 

i esti I 1id that the held 12 rst | ment of the position as it was represented be on a recent date 

| ea ss _ tha ar He ersS8 € a : saad ? " ; ' : wae mae me “~ , _ — ; - - 
I é 





| each, fully paid, the perial Cold Storage and Pp] me A 
| pany, Limited That mpany’s claim against the War Depart- Mr Wild f Messrs Franklin, Wild, and Co.) said that Mr 
} 7 ent W s beir pre ed f rward Che petiti I I Tl I va july ] 























‘ 5 s i i | tion ¢ gnt was Poole was under a misapprehension. They had a surplus of | 
sented, and the King had given his flat. A « nad | £358,000, and had paid away £618,000, so that they had paid |} 
filed at the Writ Offi 1 also served the T: way the surplus and got rid of their ordinary shar They 
, t . g of the Courts Was U t pay away an asset of £618,000, and only eliminate on 
+ + + 1 + } , ; 1 
| ¢ san ene eee h : the oth 309,000 The surplus was the difference between 
m ait tO a noe some dim y had arise vith regard | the assets and liabilities, and that surplus had been distributed 
| tot Imperial | ny's j unts owing to the fact that at }| as to half the shares of the trust, and as to the other half by 
; the t . A be mg pi ed al rie la el iting the ordinary shares 
| e f ~ ' I c¢ f eat h 1 be ] 1 the After ‘ further dis SSj th: resolution adopt ¢ the } 
| manager wrot wn « I se favourable prices i unts Ww approved, and the | os terminated. : 
Phe st S é t det = e, saslilinaciimeainiaatia sila 
alt] . % wer je: . ¢ Tr f , 
oe ss ‘ - E "res KLERKSDORP EXTENDED, LIMITED 
| getting <¢ e | with 1, the x : 
itn » th . ] 1; wy Oo ral meeting e lerksdor bX 
andit : ‘ ¢ Cc ¢ ce and obtain a true Th a lal ‘io lary ge 1eral meé ting of th Kler LOT] x | 
nd y . ¢ ld te led, Limited, was held, on the 2b ult it the Ca 
é i i I es i iC als ré t ' 
1 l ; i | } \ } lk I } 12 1 ‘ 
| what tt ’ + + + g h been for the first . the of > i ( I } II ge (the } I an € 
¢ Ss \ to the th ult If he ‘ i S 1 
favoural 1 eat a “sl Delis h, The eputy-secretary having read the notice convening the 
Os 1 1 ( ae : mee g 
+ | have g ex Phe ha an said that since the pany was formed there 
| tre vell. It had been determined to r the board of | , , | —s 
{| tl I ] est g ( Pow here he ae Bey r} : } ; oe : f a 
d Z ve! ‘ < a Ch i rd v Wd i f , Kier qaisti lhe | I directors re a 1 
4 one 4 f 1 a : : th < v4 Ww ‘ unced about a year ag t 
] . v 4 { L ape I ’ two Ce 1 1 1 } } 
4] cident +} +} eee cl : S € un or w ing shaft t h a depth as w ld cut t 
{ i S there wo e i | ( ttee . ' ‘ . 
’ st reef ea found by the « d 1 depth of 





“ adequate re- tat 1 } i i ts I { th ect it was t valuable to ret - 16 
tor ac i repre-entat! t ha 1 a 
ee goth a I ' ber what the diamond drill disclosed, which he recalled to theit 
been ted tr! iad bee ( ¢ i the board f thes : 
Smeal Comnanv. trut that wae antris ie waeid ae ae re lectior It was further stated as part of the directors’ | 
», OG lt Wa l I cin ° 


is intended, having sunk the main shaft down so as 








i ( n 
| Mr | r 1 t be 1 ble t } 
hold hee re ear l¢ ing the 
} con e. The bala f £40,575 was give 
um, t ble for the sharehol N 
j vas ] 
| Mr M } he 1 + +41 here Ww } 1 
i; ma l t wl hw ‘I ¢ 
| clos the le ed ! 
pani vi ! ! ¢ A est } 
| After furthe 
| The Chair } } hareholde —— 
| + + ‘ ' 
get the te long wa head, but holding the parent « \ 
aad which had } at f £ 4} 


' 
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i. 
7 * F cach Inve ae eal A erect a lependent battery on the Extended Mine, he was ur 
\ , older asked if Id 1 > mor tistactor e impre on that it would be done in conjunction with an 
have the balance-sheet rtified | th n au rs, as wel idj ng propertv, known as the Southern Klerksdory For 
by the auditor ay es of the present undertaking their own mine w 
juipped, the whole of the tlav had been pa 
re machinery was at present ( templatior I 


} rT t rant , ud, a juite W g u 1, the Chairman moved the adoption of ther rt and 


par lid not owe a shilling It was true that the expenditure 
had been heavy, but this was inevitable where ; artificer was 
1 2% 1 a drill man received up to /60 a month 
Kvervthing ] ible had been done to ensure eco v, howeve 


the meeting, and carried | The rice paid for the property was fully set out in the pro- 


iaV, ali 


tus, as was also the question of underwriti 
iditors, bri , . lon, | After further discussion, the resolution was submitted to the 
| Mr H. Gibson, ¢ é vn, |} g been appointed, | meet g and adopted, with two dissentient 
A vote lanks t ! hairman for presiding terminated the Some formal busine having been transacted, a vote of thanks 
| hairman for presiding terminated the proceedings. 


>» ( ( r« 

t I ny lv 
i 
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{ OONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. | 
The annual general meeting of the shareholders the Con- | 
lidated Main Reef Mines and Estate, Limited, was held, on 
August 24th, at Johannesburg, Mr W. H. Dawe presiding 

The secretary (Mr H. G. L. Panchaud) having read the notice 
convening the meeting, 

ta taee an, in th purse of his remarks, said: In wing | 
the operati s of the past year, I must, in the first pla r fer 
to the question of the labour supply, seeing it holds as vhat 
prominent positi the report submitted, and has a great 
jnfluence on the successful work g of your company, as well | 
as affecting your interests in connection with the Ma Reef 
East and Main Reef Deep, in both of which the parent « ipany | 
has large hold S I.ast vear I was able to inf you that 
a great advance had _ be made towards the « ple f | 
the new equipment; that the same would be practi fi ished 
in October last, and that the question of i g rular | 
milling was dependent upon the acquisition of a quat 
Jabour supp It was also mad rfe vy clear by 1 eral 
manager that the nature of the property rendered a plent 
supply of unskilled labour mos desirable Briet we | 
managed to increa the numbe of natives sufh t 
adnut of our starting regular milling with sixty stamps May 1 
last, and this result was ni isily attained. Arrangements wer 
made to employ a certain amount of cor t labour, but this 
was necessarily limited on account of the condition unde 
which it was engaged These boys were only available for sur- 
face work, and could not be allowed to intermingle with th 
ordinary mine boy In addition to that, _ mi nagement } 
was obliged to contract for a larger number than c: ps till sed 

| for work of the nature indicated. This diffi oe. was arra! 1 
by employing the surplus number on the very necessary w O1 

4| of constructing a reservoir on the water rights of the subsidiarv | 

4 companies. I menti this fact with the purpose of showing 

\ that no effort h bee spared to increase ur lab suppl -_ 

4] The installation of the enlarged and new equipme we 
practically complete by the date named : October | 

ist, and as it includes many improvements, a yuite 

9] up to date in all respects, it is oleaal g ti “a ] dene 
u that it is working most satisfactorily. The labour - ply 

did not allow the management to start r¢ gular crushing ‘until 
May 1, 1904, but in January last it was de ed to crush a certai 
amount of rock from the development drives and from the d 1 
By adopting this course, the following objects were obt 4 

The machinery was thor ll tested, th ives 

#| were cleared of superfluous rock, the or ary irse 

#/ would either not have been treat or « at a later 
date, and the amount realised by 1 produced assisted | 
materially to defray the cost of deve he res Its of regular | 

| milling for the months of May were as foll we: 

18,352 tons were crushed, and gave =9,9 30 unces of fi gold, 

W; equal to 7.9 dwts per crushed, a Ist the percentage { ex- 
traction was 90.37. The grade of the ore was lower than it 
1899, and this is accounted for by the fact that a smaller per- 

ntage of sorting obtained—in fact, no sorting was d with 
rock from the South Reef in the eastern section, all machine- 
drilled stopes were wider than they would have been with hand- 
drilling, and the sandstone in the footwall of the South Reef 
n this part of the mine carries considerable quantities of gold. | 
Thirty per cent. of the rock from the western section was sorted | 
ut, but the average from the total tonn;: ige crushed was 18.74 | 
per cent It would, iturally, be unfair to take the w thing 
sts as the standard which will be attained when the full stamp- 
ng power is being used, and normal conditions obtain: but, in 
the circumstances, I think the figure of 2<s s.<d per t reflects 
siderable credit on the management After referring in detail 
t the development w the Chairman continued: Turning to | 
the financial statements, we find that the expenditure apital 
account amounted to £93,243, which includes shaft-sinking and 
mine development As no opportunity has offered for the 
realisati of any of your company’s share holdings on satis- 
factory terms, the fund ecessary to complete the equipment 
Were pr ded for by a loan fr the ban! On June 30, 1903, 
the sum of £49,000 was owing to the subsidiary c panies; at 
J € 30, 1904, this amount had been reduced t {36,s00, and 
t verdraft at the bank was £105,403 4s 2d—that s, £121 =41 Ss 
ss gold in transit, valued at £16,438 3s 1od Against this your 
company holds 153,807 shares in the Main Reef East, Limited 
160,327 shares the Main Reef Deep, Limited, and has 11,946 
fits own reserve shares unissued But little change has taken 
place in your company’s property; the question f obtaining 
i iinpacht brief for the werf has been settled, al ( rtain 
questior connection with the water «ights transferred to th 
subsidiary ¢ panie The sums accruing to your ¢ pany as 
owners of the freehold and of the t ship of Marais a4 
claim at d stand licences amounted to £18,389. In « lusi 
the Chair n moved the adoption of the report and a int 
ir A. A. Auret seconded the tion, which was carried 
Some formal busi ;s having been transacted, a vote of tha 
to the chairman fo | ding terminated the proceeding 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. ! 


National Debt Services .... 12,142,931, 12,675,802 40,222 
| Other Consolidated Fund 
Bervices ...-..+++e4- 1,640,000 742,481 745,2€€ 53,750 oe 
Payments to Local Taxa 
tion Accounts ............ 1,160,000 644 927 644,977 ae ia 
Supply Services......++++--. 113,154,000 50,605,918 54, 07 7,130 1,573,060 1,359,977 





—_—_—— 











| CustOMs cecccccccccccccces 36,230,000 17,157,000 16,626,000 680,000' 561,000 
TEROIED ocicceccaccccccccses 31,500,000 14,484,000 14,861,000 1,217.000, 555,000 
Estate, &c., Duties ........ 13,000,000 5.508,000; 6,424.000 216,000! 131,000 
BEAMS «oo cccccccccccseces 7,550,000 3,270,000; 3,688,000 4,900, 103,000 


| Property and Income Tax, 30,000,000, 5,367,000 7,769,000 12,000 44,000 

| Post Office .......ccccesees 15,950,000 6,430,000, 6,300,000 440,600} 540,000 

Telegraph Service ........ 3,750,000 1,950,000 1,949,000 110,00C' 110,000 
19 0 c 


Shares and Sundry Loans 960,000 608,423 580,054 wa oe 
Miscellaneous ...-..+++-+: 1,350,000 732,864 862,301 100,150 61 
*Revenue ....+e+e-- 143,390,000 56,217,287 59,810,355; 2,799 = 2,064,061 
tal,including Balance 60,481,12 9 66,447,482 +e 
OTHER RECEIPTS. 
Repayment of Advances for 
Bullion ......-eeeeeeeeees i 250,000 17C,000 _ ‘as 
Under Telegr 
to 1904 . “a 370,000; 310,000, .. a 
Under Ug anda Ri ailway Acts, 
1896 to 1902 .. ad 28,000 e ee 
Under Naval Works “Acts, ' 
1895 to 1905 ...........-- ve 230,000 438,000 ; 
Under Military Works Acts 
1897 to ISO] .......ccces ‘ 909,000 1,000,000 ee 
Under Land Registry (New 
Buildings) Act, 1900 .. 4,000 ad a 
By Issueof Exche que r Bonds 
under the Supplemental 
War Loan Act, 1900 ... ' 6,413,990. 6,962,272 ae mY 
Transvaal and Orange River } 
Colony — Repayment of 
sum voted as a temporary | | 
MAVANCE ...ccececeeees aa os 3,000,000; a ae 
| Unclaimed Dividends Ac 
count:—Receipt under 
= - yn 10 of the Finance 
» IGOE ccccccccccccssss . 500,000 i sd a 
Te wr Advance es, de 
FICIENCY eee ee eeeeeceees a 2,800,300 aia ae — 
Temporary Advances, Ways 
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SUBSCRIPTION. 
PAYABLE IN ADVANCE. 

BY POST 

Half-y 


fice Orders to 


TERMS OF 


ros Yearly, 40S. 


made payable to the Propriet 


early, 20S; 


he 
vé 


Quarterly, 


Cheques and Post ors of 





the EcoNOMIST. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice, 
f Messrs. Galignani. Paris: 224 Rue de Rivoli; Nic 48 Qua 
St Jean Baptiste. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

oa Ree wind en R Ei -CEIPTS. TN 

Estimate Apl. 1, '04,,Api.1,’05, Wee Week 

. the to to en ied endcd 
Year Sept. 21, | Sept. 26, | Sept. 24, | Sept. 26, 

1904-5. 1904. 1903. 1904. 19053. 


£ & 


3,462,116 
801,726 
4,263,842 


z 
5,887,524 
742,603 
6,637,127 


Balances in Exchequer & 


[st April :— 
Bank of England 
Bank of Ireland 


REVENUE. 


£ £ 


Land Tax and House Duty 2,650,000 


Crown Lands .........ccee- 450,000 20,000 


Receipts from Suez Canal 





and Means (including 
Treasury Bills £10, 500,004 
in 1904-5, and £4,000,000 in 
1903-4) . 14,500,000 


8,000,000) } 2,000,000 


| 
| 
2,799,150 











I Gacncstéccwns 86,445,119 86,35 ,754) 4,064.05 
Revenue, as above........ 143,390,000, 55,217,287, 59,810,35 ae 
Payments in relief of Local —— ————_ —-— 

‘'axation :— 
CustOGRS ceccccccese ‘ 204,000 77,021 90,484 a | 
PEGE cccentcccccnseese 5,304,000 1,609,675 1,679,387 10,000 ‘ 
Estate, &c., Duties .... 4,188,000 2,119,242 2,085,633 40,000 89,000 

Total cacccescece e 9,696,000 3,805,935 3,853,504 50,000 89,000 

otal Revenue, includ- 


ing payments in veliet | 153,086,000 60,023,223 63,663,859 2,849,150 2,153,061 


Local Taxation 


ot 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of the Exchequer 


for the to meet Payments from 
Year _ - oem 
1904-5. -——IssvuEsS.—~ 
Incl'ding Apl. 1, 04, Apl.1,'03 Week Week 
Supple to to ended ended 
mentary | Sept. 24, ) Sept. 26, | Sept. 24, | Sept. 26, 


1904. 
£ 


1923. 
£ 


1905. 
£ 


1904. 
£ 


Estim'tes 


£ 
27,00. 0,C00 


142,954,C00 68,145,775 1,628,750 1,400,199 


eS 
SL, 


64,136,257 


rr SS 
sense can EL TT 


renee — “ _ a 
eee eee eR aN A LC EL LL LL LT EL LILLE LE LLL LL 
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Guarantee Corporation, Ltd. 


(Empov wered by Special Act of Parliament.) 














FUNDS, 31st December, 1903, £1,387.985. 
| The Ocean Corporation issues the *LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 
SEND FOR PROSPECTUS, 
‘id ntees; Workmen’s Compensation: aoe and Publie Liability 
}| Inde 1ities Burglary Insurance: Mortgage Insu nee Excess Bad Debt 
{ Insurance; Boiler and Lift In spectio sia *€ 


Head Ofice: 36 To 44% MOORGATE TREE’ “LONDON, E . 
R. J. PAULL. eval Manager & Secretary. 








‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
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Average price of wheat . 19e 8d 


10d 262 6a 27s Od 2Ss 10d 
Exchange on Paris (short)! 25.164-214 ; 


232 25.164-21} 25,18$-23$ 25.162-213 
2-24 | 12.24-34  12.1g-2 
1 


2 

oo 

— Amsterdain (short) 12.1424 1 ze | :12.14-13 
2 2 


‘ 
— Hamburg (Smonths) 20.48 52 6-60 20.61-69 20.61-65 2058-62 


Clearing-house return ... 40,420,000 217,404,000 226,278,006 198,643,000 164,866,000 ' 
* New 23 per Cents.—Goschens, 

The amount of the ‘‘other deposits'' compared with the ‘other 

securities,’’ showed in 1894 an excess of (18,541,050, and In Igolan 


excess of £14,045,689, in 1902 an excess of £10,555,000, and in 1903 


At this time in 1901, the Bank rate was 3 per cent.,and despite | 
the usual unsettlement at the end of a quarter, the outside rate 
for best three months’ bills was steady at 2§ per cent Che Stock 

cee 





Exchange was di ind prices generally were declini: 


In the same week of 1902, the Kank rate was advanced from 3 to 


ee EE 
OTHER. ISSU ES. | The following shows the amount of circulation, Bullion ig 

{ ; ann 90 DM) 

{ or Advances s pusssOn ee 20,00 ae ss eas both departments, Ranking Deposits, Banking Securities, Reserye 
; ve any a eae and Rate of Discount, for three months ending Sept. 28, r904:— 
War Loan Act, 1900.. ee 6,500,000: 7,000,000 oe ee etsy 
’ m ne ‘ 2 ® | 

Under vi legray h Acts, 1892 200.000 410.000 Gold Circulation Securities Po 3 
| MO ROU sannevexes snare “ 200,00¢ , ee oe y in from 10% in os 

|} Under Uganda Railway Coin and : (excluding 3 ; > sais 
del gand sommes. Date. Abroad or eo Deposits Banking | Reserve,' 25 

Acts, 1896 to 1902...... ee .- 53,000 ee “Bullion. out for aes). , De} art: ae 

Inder Naval Works Acts, ial Bills), ve 33 

l oa al Works A seneeen ara.000 1.240.000 | Export, ment, eas 
7 * a . opS Sus of ’ ** - 329 | 

| Under Military Works A t m ; \_ 

| 1897 to 1901 o° 1,7€0,000 1,050,000 oe oe e ra 

|| Under Land Registry (New 1904, . z . - £ scaa cee Va £ : £ il a % 1% 

i Buildings) Act 1900 4,000 July 6 34,276,18) 71,000 I 29,219,825 0,271,509 44,915,066 25,406,356 46413 

\| under Public’ Buildings) ”” " ve, ” 13' 34,148,869 190,000 in 28,741,605 47,867,925 42,054,657 23,857,264 49§|— 

Share paen ‘? t, 1903 _— 85.500 44.000 4 0 20 34,482,696 274,000 in 28,601,365 47,886,517, 41,615,318 24,331,331 504|— 

1] Under Public Offices Bite = oe F aa a 27/34,668,605 433,000 in 79,014,295 50,911,694) 44,888,879 24 104,510 473/~ 

(Dublin) Act, 1903...... 25. 00C Aug. 334,110,493 255,000 in, 29,278,255 47,762,692, 42,563,575 23,282,258) 4g\— 

j Me omen eer: - — = i = 10! 34,956,059, 652,000 in 28,999,700 47,476,000} 41,202,657 24406 359° 514)— 

| paid lbetinntiie . 2.800.000 17/35,771,195| 238,00C in 28,589,010 46,760,705) 39,284,189 25,652,185, 543) 

| Ways & Mean 3 Advance . nm Tr me aie + 24)36,519,641, 307,000 in) 28,327 $7,843,71C| 39,356,700 26,641,656 554)— 

W = . Means Advances re 2.450.000, 2,000.00( 31' 36,753,873, 221,000 in 49,699,782 41,551,854 26,500,913 534|— 

{| pai Poe meme eee eeeeeeree ee v, FOU, “ OU ee Sept. 7 37,591,428 912,000 in 47,963,327 38,851,009 27 507.808 574|~ 

1} em : ack me 14 38,153,731 144,000 in 48,529,349) 38,387,514 28,486,181 58... 

se 80,726,757; 80,502,775; 1,632,750! 2,740,19 21) 38,390,342 195,000 t 49,204,215) 38,522,450/29,C04,987 582,— 

i| —— ‘ ——SE—— ] “De ae 28'38,921,3563 528,000 50,291,061' 39.686,425 28,959,463 574'— 

i} alianc 1 Excnequer:— ne leci.forWeek _ . —_ eS aa 4 

1 | Benk of England .... oe 4,858,523, 5,009,168 + 969,250, + 11€4862 Subjoined is our usual table, affording a comparative view of 

Bank ofIreland........ ‘ 859.85 847,811 + 197,150 + 159,000 | the Bank Returns, the Bank Rate of Discount, the Price of 

i] noon) ganna = ae Consols, the Price of Wheat, and the Leading Exchanges during a 

9, 418,002 : 6, +1] i + 1323862 ‘ ~ 

|| " 5,856,979) + 1,166,400 + 152586 period of three years corr¢ spondi ¢ with the present date as well 

Treasury, © er 27, 1904 as ten vears back, \ - 

eee. 

1| .. EAGLE INSURANGE COMPANY At corresponding date Sept. 26,' Oct. 2 Oct. 1, Sept. 50, Sept. 28, 

1} = with the present week. 1694, 1901. 1902 1y03. 1904, 

Lives E atablished 100%. (Annuities = 
He a : Circulation (excluding £ £ £ £ £ 

1] ; a , og : Bank post bills) ....... 25.509,470 30,546,875 30,401,185 29,435,250 28,401,895 

|| t - : ’ Public deposits .......... +,56/,038 10,874,581 10,025,97 8.215.520 8,404,465 

|| ee ee a ee es © | Other deposits ......... 57,751,692 41,204,129 42,695,526 45,498,107, 41,886,596 

\| : 1; being a return of or i f Pre Government securities .. 11,259,427 18.022,105 15,826,080 16,906,056 14,227,140 

| I pany Debenture Policies. v Guaranteed Othersecurities .......... 19,216,026 27,158,440 31,837,516 30,483,714 25,459,285 
Benefits, «1 ein the I pat- | Reserve of notes and coin 30,001,651 25,385,749 25,616,219 22,829,140 28,969,468 
Apply for XXth Century Prospectus, showing Simple & Liberal Conditions — - ee erve {0 SETAL,LOS, SR IST ESS, SANE SE, SOCIO) SUES | 
} roportion oO reserve : 
| cS si OR. a dacs.ocnsesssx 71% 182% 442% 432% 574% 
| TH E Founded 1871. Bank rate of discount .. 2% % 4 % 4% 3 % 
© i Marketrate, 3months’ bills ‘ 2ak 5 5 319 4 23 
OocEAR Accident and - - Price of Consols* ........ 102 934 95 te 874% 88.7, 
— Price of silver per oz. ... 29;)d 26}Rd 25 fd 274d 26a 
: 


' ESTABLISHED 1824. 

| TOTAL FUNDS EXCEED £5,400,000. 
| FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 

| 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


he Bankers’ ‘Gazette, 





BANK RETURNS AND MONEY MARKET. 


| BANK OF ENGLAND. 





ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday, September 28, 1904. 
| ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 95,338,940 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,888,940 
55,338,940 55,338,940 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 Government  securi- 





t 


| EB cctceessesenenn OREO | SOB kxsecnenncsecs Leet e 
' Public deposits* .... 8,404,465 Other securities .... 25,459,285 
| ther deposits ...... 41,886,596 Notes ..........00+. 26,937,045 
‘; Seven-days and other Gold and silvercoin.. 2,032,423 
| Dills..ccsccccceese 83,193 
68,655,893 68,655,893 
| * Including Exchequer, —— = Soa issioners of National Debt, and 


Dated September 29, 1904. J. G. NAIRNE, Chief Cashier. 
nh FRIDAY NIGHT. 
he preceding accounts compared with those ot the previous 


week exhibit :— Increase, Decrease. 
£ £ 

Circulation (excluding 7-day and other bills) . SEC BIO scesesee 

OG é iho ta nbesaeSebbensess bakensdee a ea €3,2351 
nN «i ccnkbcduarcehetsnnssenkkbsshoane ByeOOUTE «= onesse0e 

ED . en ccc cunceanaweeGaeeebus-.. .-sae o . -ieeouee 

EGIND: . duns esanwe ccdencesd sens were ree 

SND cs w0:byn bs S5500054s5400655-0002b0eseesoes eee DERRE  Kéedetne 

ED cj: beukebns ig baud duds ake baéneeussssciasees Sapeet sceeeses 

Pp ctbhceckhadiedsberershencsayessesenwssees. “ae  -babancue 25,519 











} percent. There was a semi-panic in New York, and a Japanese | 
loan of five millions was pending, making the outlook very obscure 
The market was quite prepared for the rise in the bank rate, as It 
had previously been charging more than the official minimum. 
The outside rate for best three months’ bills was 3, per cent 
There was a big fall in American Rails, movements in other depart- 
ments being irregular. 


\ 
, 
an excess of £13,014 »3. in 1904 there is an excess of £ 10,427,311. 


At the corresponding period in 1903 the Bank rate was 4 per 
cent., and a c aeieers able amount was borrowed from the Bank 
before the end of September \tter the turn of the quarter, both 


loan and discount rates fell away, and whereas the quotation for 
best three months’ bills had been 4§ percent., it dropped to 3} per 
cent. -A remarkable chanee of tone occurred on the Stock 
Exchange, and in three days Consols advanced from 86§ to 882. | 
Silver was quoted 272d per ounce. 





The following figures from the official returns show the amount 
of bills and cheque leared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


Weeks Total Stock Exchange Consols Pay ‘“ Fourths” of 
S Ending. osal, Pay Days. Days. the Month, 
Date. £ Date, £ Date, £ Date. £ 


1904, 1904 1903. 1903. 








——— 





Jan.lto Jne.2° 5,166,636, Jni4 F.25 241,978, Sep. 1 40,929, Sep. 4 26,796, 
July G..c0e- 265,021, Mar. 10 48,757, Oct. 1 49,042, “Oct.3 30,918, | 
ae 178,221, 29 61,375, Nov. 5 46,695, Nov. 4 27,638, | 
2D. ccces 216,260, April 14 64,581, Dee. 1 45,766, Dec. 4 28,184, 
Bl seweee 172,859 28 62,451, 1904, 1904. | 
a er 197,842, May 12 65,086, Jan, 6 50.193, Jan. 4 40,421, 
| 202,728, 27 56,896, Feb. 3 47,692, Feb. 4 31,0%, 
Bl onnese 200,284, June 10 5 4, Mar. 1 45,949, Mar. 4 29981, 
24. ccces 154,068 29 64,221, Apr. 7 49,761, ‘Apr.2 37,494, 
Sheeceses 190,242, July 14 62, 561 May 5 44,475, May 4 37650, 
Sept. T...0.. 172,122, 28 € 2181, June l 51,620, June 4 28,154, 
OE a 149.39], Aug. 12 52,225, July 1 421, July 4 45,735, 
Bheeseee 192,173, 31 55,641, Aug. 4 45634, Aun. 4 46,634, 
Discass 161,860, Sept. 15 55,189, Sep. 1 38,843, ‘Sep. 3 23,79], 
Total, 1904 .. 7,620,707, se 1,006,056, es $41,568, os 320,8%, 
Correspondng } «65,4 a) 09 9¢ 1-9 19M — 
coat 1903 } 7,624,981, ee 2,291, ee 452,102, ee 305,301, 
Inc, or Dec. | 4,274, we + 13,775, — - 10,534 .. +15,593, 


in 1904°..f =  0:06% oo «65 «130% nw [mm 233% ones ims SIZ 
Grogs total in a 


BGOS..ccccces 10,119.825, ee 1,456,775, ee 593,605, oe 204,734, 

| Do1902.... 10,028,742, es 5,566,755, oe 570.337,, «es | 207,330, 
Inc, or Dec.) + 91,083, ee =('— 109,980, .. |+ 23,268, .. '— 2,5%, 
in 1903 } = 090% - = 17:02% = 4:09% -. \ 225% 


* The “fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 
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THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 





i” 1904 1903 Inc. or Dec. | 
a 5 ee 
MANCHESTER— £ £ £ % 
Jan. 1 to Sept. 17 .... 174 812500 17,459,900 +3,352,600 1-95 
Week ending Sept. 24..; 5,925,000 3,680,000 + 245,000 666 
Total to date ....../178,7 7,500 175, 139,900 +3 7,600 2:05 
LIVERPOOL— — - 
Jan. 1 to Sept. 17 ....)140,610 500'122,237,000' +18373500 15:03 
Week ending Sept. 24..| 2,263,900! 2,791,000 — 527,100 18:88 
Total to date .......142 &7 4,400 125 028,C0) +17 846400 14:27 
BIRMINGHAM— 
Jan. 1 to Sept. 17 38.060.990 40,488,200: —2 427,300 5-99 
Week ending Sept. 2+ 752,800 743,800 9,000 1:21 
Total to date ....... 38,813,700 41,232,000—2.418.300 5:86 
NEWCASTLE-N-TYNE— 6 7 
Jan. 1 to Sept.17 .... 55,383,400 56,042,100 — 658.700 aay 
Week ending Sept. 24. 1,319,009 1,340,800 21,800 1-62 
Total to date ......| 56,702,400 57,382,900 — 680,500 1°18 
BRISTOL— Te 
Jan. 1 to Sept.17 ....) 21,809,600 22,860,700 —1,051.100 4-5 
Week ending Sept. 24.. 498,100 481,700 + 16,400 34) 
Total to date ......' 22,307,700 23,342.400—1.034,700. 4-. 
— + 
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BANK OF ITALY 





| 


| 


| 
| 

















Sept. 10,; Aug. 31, | Sept. 10, 
1904. 1904. 1! re Last Week Last Year. 
ASSETS, £ £ £ x 
Reserve—Gold coin and = 
WHINE Givencuaccwacss 18,707,900! 18,719,000 16,212,000 — 12,000 + 2,495,0¢0 
— Foreign gold bills, 3,330,000, 3,357,000 3,364,000 — 27,000— 34,0 
in TE: 6 seendewen 3,639,000 3,874,000 2,393,000 — 235,000 + 1,245,0C0 
State notes & sml.change 453,000 304,000 841,000 —  45,000— 382,000 
Discount and loans .... 10,232,000! 10,342,000 11,148,000 0,300 — 916.000 
Publicstock &Statelo’ns 8,387,000, 8,407,000 7,754,000 -- 20,000 + 653,000 
Credits,intern']}&abroad 6,648,000; 6,653,C0) 5,236,000 — 5,000 + 1,412,C05 
LIABILITIES, 
Note circulation........ 34,698,000 34,603,000 33,574,300 + 90,000 + 1,124,0:9 
Current accounts ...... 3,715,000 3 958,uu0  3339,000— 243,000+ 476,00 
Deposits at notice... 5,467,000) 3,405,000 3,427 000+ + 62,000 + 249,000 
BANK OF SPAIN, 
Sept. 24, | Sept. 17, ; Sept. 26, 
1904. 1904, 1903. Last Week Last Year. 
ASSETS, £ £ £ £ 
Gola 14,795,300 14,783,000 14,668,000 + 12,0C0' + 127,000 
Silver 20,465,000 20,434,000 19,924,000 + 29,000,+ 539,000 
| Loans and discounts. ...| 46,069,000) 46,140,002 48,204,009 — —71,000;— 2,135,000 
| Spanish 4 % stock ......| 14,770,000! 14,770,000! 14,770,0u0 ee 
Treasury bills, obliga- 
SM OMG. cednavnseues 6,000,000; 6,000,000 6,C00,00C “ ee 
LIABILITIES, 
Circulation ........... 65,310,000; 65,294,00C 64,587,000 + 16,C0C + 623,000 
Deposits and current 
ab atectoncdar 25,462 000, 25,452 J0C isis + 10,.C02 = 
NETHERLANDS BANK, 
Sept. 24, | Se pt. 17, Sept. 26, 
1904, 1904, B63. Last Week Last Year. 
ASSPTS, £ £ £ £ £ 
Coin and builiion—Gold 5,480,000) 5,480,000 3,952,000 : + 1,528000 
- Silver 6,250,000 6,252,000 6,448,000 — 2,000'—-_-—«198,00C 
| Discount and advances 8,122,000 8,051,000 9,836,000 + 71,000 — 1,714,00u 
LIABILITIES, 
| Notes in circulation ...., 19,670,000) 19,677,000 18,901,000 7,000 + 763,00, 
EUGE : sxecdwaacenaed 9 25,000 785,000 928,000 + 170,000 + 425,00 
a YORK acnegtares BANKS. 
Sept. 24, ; Se .pt. 17, Sept. 25, 
1904, 1904. 1903. Last Week!Last Year. 
ASSETS, £ £ £ £ | £ 
GROG onc cccecvesssvedes 50,394,000 51 404,000! 33,618,00C — 1,010,000] + 16,776,000 
Legal tenders ..... eee 15,560,000 15 676,000 14,364,00C'— 116,00¢/+ 1,196,000 
Loans and discounts... . 227,700,000 228,192,000 183,410,00C — 492,00C| +44,290,000 
LIABILITIES, 
| CUremlasiom....<seccceces 8,144,006; 8022,00C) 9,138,000 + 122,000;— 994,000 
Net —— U.S. 

Governme! posits) 242,816,000 244,842,090 180,270,000 — 2,026,00C} + 62,546,000 
U.S. Gove suaens De- 

DOGG kc cisccindaccosce: 4,688,000 4,680,000 7,736,000 + 8,000,— 3,098,000 
Reserve(Specie& Notes) 65,954,00¢ 67,080,000! 47.932,000/— 1,126,000, + 17,972, 
Tegal reserve ........-. 60.704,000) 61,210,000! 45,057,000, — 506,000) + 15,637,000 
Excess of acti ual reserve) 5,250,0C0' 5,870,000! 2,915.092/— 620,000! + _ 3,535.00 


BANK OF FRANCE, 
Comparative Increase 
sept. 29 ept. 22, Oct. 1, or Decrease. 
1904. 130 1903. 
Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 105,752 020 106,074,900 98,872,000— 322,000 + 6.880000 
a Silver 44,335,000, 44.482,000 44 641,000 97,0C0 256,000 
Government securities 15,704,000 15,704,000 15,704,000 o . 
Discountand advances.. 45,598,000 539,950,000 44,090,000 + 5,618,000 + 1,508,000 
LIABILITIES. 
BD dadecavas coccnses 170,641,000 165,977,005 171.113,000 + 3,664,000 — 472.000 
Government deposits .. 1,282,006 8,404,000 6,128,000 + 878,000 + 3.154.000 
Private deposits ....... 22 548,009 21,654,000 15,910,000 + 894,900 + 6.638.000 
BANK OF RUSSIA, 
Sept Sept. Sept. 
8/21, 1/14, 8/21, 
1904. 1903. 1903. Last Week Last Year, | 
ASSETS, £ £ £ £ £ 
css ctpvnccceveseses 84,822,000 85,448,000 69,460,000 — 626,000 + 15,362,000 
Balance abroad ........ 12,028,000 10,535,000+ 12,024 000 + 4, = JX + i 
Silverand subsidiarycoin 8,543,000 8,629,000 7,380 006 6,000 + 953.000 
Securities & short loans, 26,694,000 26,912.00) 28,236 000 — 218 000 — 1,592,000 
Other loansandadvances 12.148 00C, 11.834 00C 11,523,000'+ 314,000 + 625,000 | 
Securities belonging to : 

NE genase sevews « 5.750,000' 5.537,000' 5.68500) + 193,000 + 45.0 
Miscellaneous ..........| 5,211,000 4,925,00C) 5,251,000 +  286,C00 — 40,020 | 
Balances due by 

branches & treasuries 5,007,000 2,216,000 + 3,097,000 + 791,C02 


157,933,00€ 153,870,000 141 








74,923,090 
5,504,000 
39,103,000 
25,606 JOC 
6,280,000 


3.8 70.0%1 


825,000 + 





we 
,182,000 +15 





+ 16,158,000 


61,385,000 + 2 ,730,0C0 
5,504,000 ‘ 
$7,184,000 + 1,252,000 6,829,0C0 
17,128,000 — 1,194,yuu + 8,284,0.0 | 
6,356,000 + 524,000 + 448,000 
4,268,000 + 1,449,000 — 1,475,000 . 
+], 325,000 + 4,115,000 +16.158,0Co 


IMPERIAL BANK OF GERMANY. 


LIABILITIES, 
Notes in circulation ,.... 77,115,000 
Capital of the bank 5,504,000 
Deposits and current 
SIN 6 wi daees cokes 40,355,000 
Treasuryaccount ..... 25,412,000 
Miscellaneous .......... 6,304,000 
Balances due to branches 
and treasuries ....... 2,793,000 
157,985,006 15 
Sept. 2 5 
1904, 
ASSETS. £ 
Coin and bullion ...... 45. 850,000 
Discounts and advances 42,205,00u 
LIABILITIES, 
Notes in circulation ....| 64,254,000 
Current accounts »2. 000 


Sept. 15 


1904. 
£ 


45,729,000 
! ‘ >, JOO 


62,328,000 
50,484,000 


Sept. 


1503. 


48,61 503,000 + 
47,393,000 + 


69.659,00C + 
31,405,000 


AUSTRO-HUNGARIAN BANK. 


2 


hy pt. 2s 
1904, 
ASSETS, £ 
Coin and bullion—Gold 48,756,00C 
Silver 12,514,000 


Discount advances, &c. 16,949,000 
LIABILITIES, 


Circulation .......... 69,334,000 


sey 15, 
i904, 

£ 
18 62 25,000 
12 351,000 
16,918,000 
766 000 


69, 


NATIONAL BANK OF 


Sept 22, 
190}. 
ASSFTS, £ 
Coin and bullion........ 4,910,000 
Other securities ........, 20,845,00C 
LIABILITIES, 

Notes in circulation ...., 25,218,000 
Current accounts ...... 2,545,000 


Ss 


1904," 


+ 
4,843,000 
20,834,000 


25,340,000 
2,500,000 


— ee 


Last Week 


2 
101,006 
658,000 — : 
000 + 
2,060 ] 


1,026 


Last Year. 


— 2,773,000 
5097 yuu 


3.715,09 


451,C0 


0 


ls; the Austrian crown 
i peseta at 25 per 4. 
lar. 


converted at 
lira, an 
at 4s per dol 


tables the Reichsmark is 
th tlorin at ls 8d; and the franc, 
is reduced into English money 


In the above 
at 10d; the Dat 
American currency 


Discount and Loan Market.—The market has been 
able to meet the end-of-the-month and Stock Exchange 
settlement demands with comparative ease, having somewhat 
over-provided itself early in the week by borrowing from the 
Bank. The rate for day-to-day loans is 2} per cent., and 
borrowing for a week is conducted on the basis of 2} per 


cent. Although the Bank reserve is slightly lower on 
he week, the institution is still in a very strong position, 
and the market does not anticipate an early change 
in the present easy conditions. Discount rates have, in 
consequence, further relapsed, the quotation for best 
three go sl bills being no better than 2 percent. The 


Re turn shows that the stock of gold amounts to 
363, or £531,021 more than last week. The increase 
was nenntis ally accounted for by the influx of gold from 
abroad, which amounted to £528,000, leaving only £3,000 
as the reduction in the home circulation of coin. There was, 
however, an increase of £566,540 in the circulation of notes, 
and as this exceeded the amount of the increase in bullion, 
there was a reduction of £35,519 in the amount ofthe Reserve. 
The total now stands at £28,969,468, and the proportion of 
reserve to liabilities, owing to an increase in the latter, is 
13 lower than last week, at 57} per cent. The Public Deposits 
show a re luction of £263,231, while the Private Deposits have 
risen £1,350,077. The bulk of the latter amount was obtained 
by borrowing © fror n the Bank, the extent of which is indicated 
by an incre ase of £1,163,995 in the amount of Other Securities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Ban 


{4k 
£59 





Uast | sat. Mon. Tues. Wed. Thur. 
% 2 wo) % a % % % 
Bank rate ...ccccccccccescece scese'd 3 3 3 3 3 3 
| Market rates of discount:— ; i : 
| 60 days’ bankers’ drafts ........ 2ch xy 28 23 23 23 ¥5 23 23 
SUI GU i dicccccdsccatcccas 2s ye 28 weld 2k 2 ¢ 22 2 
4 months’ dO .....cceceroeceees 23 2 (28 ¥ 23 22 3 23 24 24 
COE OO ccccaceancccessene 243 1243 23 23 (2 22 2 
| Loans:—Day to day ........+.e00- 1} 41 1 14 142 (2 192 2 & 
Ras <i aitinait sank senmiibi 2 2 24 24 42 2 @ 4 
Fortnight (at last Settlement) .. 3 3 3 225 233 UF3 233 
Deposit allowances :—banks i, 14 14 14 ls ls 14 
Discount houses at call ........ ls 14 ly ls | 14 14 
BEDE dc vndcvddececcedeacese 1} lj 1} li 1 li ly 


Sept. 23, 
1903. Last Week Last Year. 
£ £ £ 
46 0:6,000 + 131,000 + 2,720,000 
12578,000 — 37,000 — 264,CCO | 
13,175,00C + 51,000 + 3,776,000 | 
66.788 000 — 432.000 + 2.546 000 
BELGIUM. 
Sept. 24, me 
1903. Last Week Last Year. 
£ £ £ 
4,366,000 + 67,000 + 544,0C0 | 
21,011,000 — 39,060 166,000 
24,571,000 22,000 + 647,000 | 
2,617,000 + 43,000— 74,000 
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The following is a comparison with previous weeks :— 


ap Bank Bills. Trade Bills. * 
25 cumuaaiaias 
aa 3 Months./4 Months. 6 Months. 3 Months. 4 Months./§6 Months 
1904. | % | % % % % . . % % 
June 17../2 Zt 24 2¢y 3 23 $ 24 23 
24..\14 24) 23 2¢ 2g 8 2 24 24 5 
July it 3) 15 8 2 24 2 24 2} 
8../'2 24) 2 24 23 4 25 2a 313 
15.. 24 St 2g 24 23 f 23 23 1s 
22../28 3] 26 24 Si 3 3a 3 3h 34 
29..\3 ae 635s 3h 35 4! 3} ay 4 34 i 
Aug. 5..3 3 3 35 3s i 3 _ 38 34 
12..{2 23) 2% 25 3 | 3% 3 5 3 3¢ a 34 4 
19.114 23/2? 43 23 3 3 t 3 i 3} 4 35 3 
26..\2 29/238 4 25 3% i 3 ¢ 3; | 3h 
Bept. 2../14 2 | 2¢4 At 25 3h 3s 3 3 +, 3¢ 4 34 3 
9..|1 19) 24 2 22 3,3 3h) 3 3} 34 
16...14 #2 24 in 28 3 22 _ | 2? 3 3 34 
23..j12 #2) 2% in| 23 2 26 3 | 23 7 3}! 32 2 
30../2 24) 24 24 23 24 23 5 | 32 


* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required, 


There has been rather more inquiry for bar silver during 
the past week, although the tone at the close is somewhat 


weaker. Inquiries on ( continental account caused a rise of 


sd on Saturday, to 263d perounce. There were further 
advances of 4d on both Monday and Tuesday to 263d and 
267d per ounce respectively. A slight reaction took place 


however, on Wednesday and Thursday, with declines on b th 
those days of j;d to 20;}d and 26j}d per ounce respectively. 
A further decline of #;d has taken pl: ace to-day, making the 
closing quotations 20j}d per ounce for spot, and 26}d per 
ounce for two months’ torward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated September 29th :— 


Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 4}d per oz; German gold coin, 76s sid per oz, 
nominal; French gold coin, 76s 5d per 0z, nominal ; Japanese yen, 
76s 44d per oz, nominal 

Silver.—Bar silver, fine, 263d per oz standard; bar silver, two 
months’ delivery, 26d per oz standard; bar silver containing 
5 gers gold, 274d per oz standard ; bar silver containing 4 grs gold, 
277d per oz standard; bar silver containing 3 grs gold, 263d per 
oz standard ; cake silver, 2843d per oz; Mexican dollars, 2544, 


nominal; quicksilver, £7 disco 

The India Council on Wednesday offered for tender 
Rs.,000,000 in remittances on India. The tenders amounted 
to Ks.28,610,000, at 1s 4d to 1s 4,4d. The following state- 
ment gives the result of the sales from the beginning of 
the current financial year :— 


15s, 3 per cent unt 





Rs. £ 
April 1, 1903, to March 31, 1904 .......... 350,794,845 .se2 25,457,514 
April 1, 1904, to September 21,1904 ..... « 126,671,505 eee 453,128 
Week ending September 28 ..........00-+ 4,014,009 seco 267,602 
130,685,505 eee 8,720,730 
Rs. 
Wednesday ...... 1,956,000 in bills on Calcutta ........) At ls 4d, about 14 
= i wesece 280,000 in bills on Madras.......... per cent.and above 
” e+. 1,344,000 in bills on Bombay in full. 
s 44d, about 14 
9 tte 420,000 in transfers on Calcutta.... aaa ind, @ r 
Thursday .... 20,000 in bills on Bombay . At ls 4.3,d. 
PE se00%05 50,000 in bills on Bombay At ls40l2d. 


Next week the amount to be offered will be increased to 
Rs.5,000,000. 

The National Bank of South Africa, Limited, 
a new branch at Potgietersrust, Transvaal. 

Barclay and Company, Limited, bankers, 
their new premises, No. 120 Wood street, EL , for business 
as a branch bank, and their agency at No. 1 Wood street, 
has been closed. Mr W. T. Englefield has be en appointed 
manager of the branch. 

A branch of the National Provincial Bank of England, 
Limited, will be opened at No. 1 Mealhouse lane, corner of 
Hotel street, Bolton, on Monday. October 3, 1904. Manager, 
Mr Owen Lewis. 

A sub-branch of the Bank of Montreal has been opened at 
Westmount, Montreal. 

The business of the Drapers’ gardens office of the Union of 
London and Smiths Bank, Limited (late head office, London 
and Yorkshire Bank, Limited), has been transferred to the 
principal office of the bank, No. 2 Princes street, F.C. 

The London and South-Western Bank, Limited, will open 


have opened 


have now opened 


a branch at 222 Great Dover street, S.E., to be known as 
Borough branch, and in temporary premises at Broadway 
Zuildings, Station road, Reading, on Monday next, 


4)ctober 3rd. 

Tenders for {3,000,000 Treasury Bills were opened on 29th 
inst. at the Bank of England, and the total amour applied 
for was {10,579,000. The amounts allotted were bills 
three months, 4 1,000,000, and in bills at 12 months, £ 2,000,000. 
Tenders for bills at three months at £99 8s 7d will receive 
about 35 per cent., and above in full, and for bills at 12 
months at {97 2s about 51 per cent., and above in full. The 
average discount rates were £2 5s and £2 17s 4d respectively. 


The following table shows the amo: 
duration, and average rate of disc 


Treasury Bills :-- 


ints, di ates o 


yuunt of 


Average 











f m: aturity, 


the outst: unding 


Date. Amount. Rate of Duration. aes 
Discount. aturity, 

1903. | £ £Esd 
DOVES accennu 2,000,000 313 O 12 months Nov. 14, 1904 

1904. 
GOD. Scns ceweves 1,000,000 3 5 4 12 months Jan. 2, 1905 
SOD. UO ssc enw 2,000,000 3 3 8 12 months'Jan. 30, 1905 
WED. ED os sevens 1,500,000 3 6 O 12 monthsFeb. 13, 1905 
March 17 ...... 2,000,000 3 3 6 12 months Mar. 17, 1905 
AGT 1D 6cwescs 2,000,000 21410. 6 months Oct. 15, 1904 
MAG DB 6560000 1,000,000 21111 12 months May 28, 1905 
May 28 was 1 500,000 2 9 2 9 months Feb. 28, 1905 
JUBO BS ..cceaee 2,413,000 2 8 7 12 months! June 24,1905 
ls 1,500,000 2 9 4 12 months July 2, 1905 
CUYD Waeceaen 1,009,000 | 2 4 8 6 months!Jan. 2, 1905 
PUL BS sasweaes 2,500,000 218 O 6 months|Jan. 22, 1905 
OT ae ee 3,000,000 35 0 9. 6 months Feb. 27, 1905 
Bet. Sse. ‘ 2,500,000 3 010 6 months Mar. 9, 1905 
Sept. 28........| 2,720,000 216 1 6 months) Mar. 28, 1905 
[Ee its viekess 2,000,000 217 4 12 monthsOct. 5, 1905 
OO. Biixiwdwescn 1,000,000 2 5 0 3 months\Jan. 5, 1905 

Si; 633, 000 


The toreign movements of gold to and from the Bi ank since 
last week have been as follow: 





ARRIVALS. £ 
i eeeee 68,000 
ie India ...+.... 600,000 
WOE, VENGcccxcstescce GeO 
SOO cccesccssvne Gloeee 


WITHDRAWALS. £ 
Wed., Parise ...<:. coos COORD 
Fri., not stated...c.ece 5,000 
Net GH .icsas covees OleOOe 
TOtOl si0ssds00000. GTO GOS 


LONDON COURSE OF EXCHANGE 


Price Negotiated 





on 'Change, 


On, Usance, - 
Sept. 27 Sept. 23. 
PE. ssbb kee nenesuslusrcceenses Cheques 25 174 25 2° | 25 16$ 25 213 
ED sce pbudnatesieskinw.uxnee Smonths 25 50 25 35 25 282 25 334 
PE icacevetecrscaeecineue do oD 8 35 25 283 25 33 
AMALOTARM coc cecccccrscccccese Cheques 12 14 12 2 |} 12 14 22 F 
BIG tht cnc ccccessceses Smonths 12 32 12 48) 12 3s 12 4 
I Nun hdugwd bnasasnssenaneees a 20 58 20 62 | 20 58 2 62 
DE edie dia detsicaln aawnk en sin 20 58 20 62 20 58 20 62 
DE cockavsdveesseakees eee ” 20 58 20 62 | 20 58 2 62 
Vienna and Trieste ............ “ 24 22 #24 27 «| 24 «200 «(24 «25 
NED cicckacivrceneseeensnwes “~ 2 35 25 40 25 33 25 40 
i ON «bcc ccnrecenncsesee 8 24g (243 2430-242 
DEE acs thekeb usa donkeceuees o 24n «244 24% 244 
Genoa, Naples, &c. ..........0. " 25 46¢ 25 514 | 25 46$ 25 51 
Madrid, Barcelona, &c, ........ Pm 344, 34, oe 343 
[ ..<sapschbeasecayeieeseees ws 435 445 4543 iis 
DWISROTIOMG 5 oc cccscsces a 25 414 25 46} 25 413 164 
FOREIGN RATES OF EXCHANGE ON LUNUUN 
_, Rates | rote Rates | 
aes of Ex- Usance. — of Ex- |Usance, 
* change chi age. | 
Paris ...... Sep, 30 25°17 Ch'ques Rio Janeiro.... Sep. 28 a 90 dys st 
3russels.... -— 29 25°18} ” Buenos Ayres.. 26 jd 90dysst 
Amsterdam. — 29 12074 Short. DoPm.onGold ) aij 
Berlin ...... — 29 20°39} * Montevideo.... 2 = 5Sigd 90 dys st 
DO  cccees — 29 202654 3mos. Bng Sng 
Hamburg — 29 20°384 Short. Melbourne .... July 21 4 dis 4pm 60 dys st 
Frankfort .. 30 20°37 e Sydney ...... .| — 213 disgpm e 
Vienna 30 23°95 ~ Adelaide ....... — 213 die4pm ,, 
St Pete rsbrg - 29 93°85 3 mos. Calcutta ...... Sep. 0° 14 tel’g'ph 
New York . 30 4854 60dy at Bombay .... 30 1334) transfer 
Lisbon...... - 29. 444 Sight. Hong Kong..... = 30 L110 thy transfer 
Madrid — BW 452 ee Shanghai.,....,; — 30 2/63 
Itely........' = 29 35°17h 


The discount 
cities are as follows :— 


At other centres the latest recorded quotations are :— 


New York (call money) 13 
Ditto (endorsed Bills).. 3} to 4 


The following are the standards tor gold points of the 


principal gold exch: inges:— 
Francs, FRENCH, Marks. 
25.524—4 p. mille for us 20.52 
25.224 —Par 20.43 —Par 
25.124—4 p. mille agst us 
The latest exchanges are 
French “cheque”’ 
German short exchange 





New York exchange | 
“Cable transfere’’ [ 


quotations Current 1n0 


Bank Open 

Rate. Market, 

| Paris ...... 3 May 24, 00) 1: 
Berlin...... 4 June 6,’03; 35 
Hamburg .. 4 June 6,’03! 34 
Frankfort .. 4 June 6,'03} 3é 
Amsterdam . 5 July 7,'04) 2s 
Brussels.... 3 Dec. 31, 03} 23 
Vienna .... 33K Feb. 6, 02) 3} 
ROMO 06000 5°S 22, '04) 34 
Turin ...+«. B Sep: 22 "OU Se 


G 


2 per mille lor us 


20.55—5 P. mille agst us 


the chiet 


Bank 

Rate. 
GenORs ocees 2 S3p. 
Geneva .... + Sep 


St Petersbrg 54 Feb.18, '04] ]now. 


Madrid .... 44Sep. 
Lisbon . SgJan, 
Stockholm... 44Jan 


Christiana... 44 Aug. 3, 


Copenhagen, 44 Ma 


Calcutta, Bank min....... 


Bombay, Bank min. 


Dollars, 
4.89 

4.867 
4.827 


ERMAN, 


Sp 


exchange 25t “110, or 2} + mille against us. 
.- 20m 394pf, or 


eee. $4.86, or 13 per mille against us, 


i per mille 


5 per mille for us 
Par 


continental 


Open 

Market. 

22 °04 34, 
15, '04, 

24, 03) 3 

11, 99] 5 

’ 9, '(02} 4 

cay 44 

y 21.'03} 4 

% 

3 

enon @ 


AMERICAN, 


er mille agst us 


e against us. 


SS —— 
— —— rere 





—_———. 





es 


October 1, 1904. | 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 





| 
—_— 
| 


TICKET. ACCOUNT. 
September 28 September 29 
October 12 and 26 October 13 and 2 


Hl Consols, October 5. 

i The easy monetary conditions and the small volume of 
business to be arranged made the settlement concluded th 
week a simple affair, and it was quickly carried enca 
Owing mainly to the absence of fresh political complications 
and to low money rates the over prices showed an 
improvement in nearly all departments. Inthe Foreign mar- 
ket, Japanese, Russian, and most other stocks, including South 
Americans had advanced, the rise seldom, however, extending 
"! beyond a fraction. As amatter of fact the biggest advances 
i} were in Uruguay and Venezuela 


carry 


| 


bonds, which made up 1} 
\| and 2} higher respectively than at the previous settlement. 
In the Home Railway m arket Midland Deferred and Great 
Northern Deferred were prominent with a rise of 2 each, 
while Lancashire and Yorkshire gained 2$, Great Eastern 
\| rose 12, Caledonian Deferred 13, and North British 1}. The 
| Canadian railways showed a pronounced improvement, 
{| Canadian Pacific being carried over at 132, as compared 
with 129, Grand Trunk Third Preference gained 2}, and the 
First and Second Preference 2 each. Several American rail- 
ways had advanced substantially, Denver and Rio Grande 
Common and Preferred gaining 3} and 3} respectively, Union 
Pacific 3, and New York. 











Central and New York Ontario and 
Sodenh 2} each, Pennsylvania shares made up 2} higher. 
Mexican First Preference advanced 3, the Ordinary 1}, and 
the Second Preference 1} during the account. Argentine 
| Rails showed some improvement, the biggest being a rise 

from gt} to 97) in the price of Cordoba Central stock. 
San Paulo (Brazilian) showed no change at 174}. 

This week, owing to the continued cheapness of money 


: 
| 
| 
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even at the end of the — and the absence of political 
apprehension, a firm tone has prevailed in markets generally, 
and prices have in almost every case advanced. British and 
Indian Government securities show a decided improvement, 
and Foreign stocks are well maintained, though in most cases 
only smz ul advances in pricesare recorded. Easy money and 
a continuance of fine weather have had a favourable intiuence 
in the Home Railway market, though the volume of business 

| transacted remains limited. Canadians have displayed a fair 
degree of buoyancy on the more favourable revenue state- 
ments, and the advance in Americans has made further pro- 
gress. Mexican Rails have been in quite strong demand, and 
Uruguayan Railway stocks are also 1 in considerable favour on 
the final pacification of the country. In the Miscellaneous 
markets, Hudson’s Bay shares continue to receive much atten- 
tion, and Nitrates show a further improvement. A little more 
animation has been observable in the Mining markets, and 
number of shares, both South African and West dacelan 
show asmall improvement in market value. 


Home and Colonial Government Securities.—The 
German demand for gold has become less persistent, and 
discount rates have further declined, so that, with a lulling of 
anxiety with regard to the contraband question, the influences 
have been favourable to a better price for Consols. A frac- 
tional advance has taken place daily with one exception, and 
the slight setback then experienced has left the total improve- 
ment at }, the price now being 88}, as compared with 
SS} last week. Childers’ 2} per Cent. Annuities, Irish Land 
stock,and the War Loan have also gained } each, while Loca} 
Loans stock has risen }, and the Transvaal Loan a full point. 
India Sterling loans are about $ higher generally. Municipat 
stocks have done little more than keep steady, as while Brad- 
ford, Bristol, Leeds, and Southampton are a point higher, 
Oxford has fallen a point, and Middlesex County}. Colonials 
have attracted but little business, and South ‘Airicans show 
some weakness, several Cape issues and Natal Three per 
Cents. being } lower than last week. 











HOME RAILWAY TRAFFIC RETURNS. 








; Div. % Receipts for Week a } 
Revenue Ist Half, 1904.| per Ended Sep. 24. Trafic | Goss = Aggregate Receipts this Half-year. | Aqgpeemte | 
; Annum “< ee 3 %a perMile fa tal Miles Open 
a = it~ Name of Railway. Se idae| as |a~ per per this Half-year. | P 
Grose Work- | Fixed (ZS = ee , 83s =5 os. Week. 3 Passengers, &c. Goods, &c. 
ing Ex- Ch'rges > Soa sae = | Meee +0 Mile. 
ceipte. |penses. Gs\25 E*8 See “3 | SEX 19081903 S 1908. | 1903. | 1906 1903. | 1904 1903. | 1904. 1903 
z £ £ te ENGLISH. & £ z z £,@ x £ ey z “ z £ * 
353,019; 179,810 82,852) 9 at HD. caxneusedansdndbens e ee 13,070 12,461 326 304 146,840; 2044 oe es es ae 149,2€8 148,3¢9| 40 40 
£2,571} 32,876 19,991 nil. nil. Breco mand Me — a aris eeie 019 1,508) 2,127 2,046 35 33 35,935 6 9,052 9,0 18,C46 16,879 <i, Q:# 25,930) 61 61 
152,262} 104,356 68,746) nil. nil. Cambrian ........ eccee} 4,072 3,C33/ 7,111) 7,406; 25! 29 18,550 24 75,193 oO 36,204 36,771, 111,297, 110,337) ~ = 
164,962) 95,126 28,853/4 4 Central London .......... ‘oa 6,397: 6,088'10661014 650,122} 86 a i“ oe 70,247 71,065 
80,204; 36,569 25,:77/2 24 City and South London .. a“ 2,673 2,642: 427 422 430,086) 438 as ae ‘ 30,926 32,029 3 6h 
237,367] 129,738 104,774; 24 4 Furness .........00cee000s 5,520 9.456 11,681 6S 83 49,888) 484 £8,299 77,007 96,168 136.741; 154,497) 139 | 139 
1732,484/1158,732 €72,4£9/ mil. nil. Great Ce EER on ccna en 47,309 71,139’ 70,953 153 109 105,002 24 323,594 568,074 §60,940 880,¢ 5 9 80,33 465 465 
£753, 6861761,177 874,886; 4g 12 Great Eastern ............ 4>,000 111,900 500 95 §9 nee ts $42,400 503,500 515,:0C 1,461,7 7u0 1 1498,500/1, 184 1,1844 





2822,510, 1826,201 748,177) 4 5 Great Northern .. ..| 48,357 69,243 117,600 

19,385 13,653 12,971; 3 . Great Northern and City ; : 1,108 
5793,978' 3712,018 1£05,116, 7 4 Great Western....... -1121,200 122,200 251,400 247,00 $35 $0 
235,638; 149,137 78,069! 2. nil. Hull and Barnsley 10,041 10,738 l 


2592, 364) 1571 ,503 Lancashire and Yorkshire 48,940 62,809 111,749 10 


869,753, 34 3 

















786,821 1 — l 1,524, 10¢ 1,357 1,353 





y 41,285; 102 
316 .. 628,352 St : 
35,120/ 138 1,739,300 1,714,500 


102,765; 36 aa 
102,490 101 754,813 7C0,177 


737,28? 451,620 


34 
400,600 3, 112'600 3,115,100 2 718 2, 708 
118,342 118,596 73 73 


693,103 1 14607, 204 1,447,918 5714 5714 


767,087 






















0887,580 $436,047 London & North-Western 130,000 163,000 2-5,000 296,000, 15C, 149) §9,303, 1494 1,864,000 1,860,000 1,774,000 1, B46, 00 3,638,000 3,706,000 1.9454 1,945 
£470,153 150,844 London & South-Western 67,500 30,3 97,£00' 97,200' $6 95 60,006, 1224 938,200 931,000 334,800 230,-0U 1 "273,000 1,270,100 1,009 1,008 
1567,822; 966,416 Lon. Brighton & 8. Coast.. 54,173 lo,oc9 70,702 69,181 145 142 63,065! 1335 769,683 762,401 212,844 0% "348 Gs2,0l¢ 971,799, 487 | 487 
£28,5/7, 147,276 Lon., Tilbury, & Southend 8,009 2,701 ),? 10,037) 132 128; 69,9€6! 149) 120,393 115,825 26,096 20,549 149,089 144,172 él él 
£4,780) 28,609 Mee rt and Carlisle .... 723. 1,597 2,292; 56 53; 21,832) 15d, we os “< ae «7,612 27,9c8 414 a 1 
443,455) 207,832 Metropolitan .. aa ee ie tl 2 205,404, 97 “a en a £02,127) 260,496; Jus 
212,771) 115,156 . Metro, wlitan Districts... 1 g 421,979, 42 > 80,200, 24 
5f 99,387 2506,470 Midland .. paxounnseel. Seen 83,911; Of 5 3,054,089 1,3802 1 veh 
$475,866 2671,370 North-Kas tern Re 9,253! 137 2,5¢3,76d 1,¢5: ate 4 
207,151) 163,¢8 47,128, 64 6 North Londo 5,446 343,544 1374 114,393) lz 
4é( 675.632 Q x N. Staffordshire—Rail.. 5,144 2349) 93 4 «oye 47g, 195 
— £75,633 119,901! 44) 2 | {“ Gard : 3} 43,199) " ™ 218,¢74 {119 ii 
sen eas $0,557, 30,211; 8 84 Rhymney eavaeuwaees ee 29,885; 1924 es es es oe 67,462 67,289 76 
$40,652 soa aie ra 2 t } 8.-Kastern & Chat. Rail. 81,017 96,042 ise! 1,066,9€3 1,056,£2% 2€0,167, £53,279 1,327,150 1,309,603, 645 
484,795! 271,019 10¢,506, 3g 4 Taff Vale...............0.- 4,694 78,883 i+ £6,812 57,482 159,510 163,359 216,322 222,881, 1244 os 
ScoTcH 
i 15, ot 69&,293; 4 3}? Caledonian® .............. 36,236 47,832 1054 312,020 312,512 418,000, 423,929 730,020 736,441) 908 | 877: 
245,92 44 4 Glasgow &South-Western* 17,078 36,0v9, ¢5 164,155 164,708 166,047, 169,107 = 333,875 419 = 
10?,5§ 44 44 Great North of Scotiand* 6,469 210% 71 54,725 54,072 35,455 37,234 ee 1,406 
96,842| ly | 14 Highland* ................. 8,738 14,453' 484x 80,025 0,223 30,323 108 110,546, 4924 acd 
892,233 24 | 1y North British*............ 41,974 2,29 44 a ‘ 732783 Jub 096 1, 3088 1,3084 
‘ lRisH 
69, 18,202 6 | 5 Belfast and County Down 2,041 19,088 121 37,275 37,442 8,930 45,540 46,372 765 764 
4 45,111, nil. nil. Dublin, Wick., & Wexford 16,339) i2z a «s ‘ 77,4¢5 74,207! = po 
Ol 69,192, 6g 64 Great Northern .. 11,450 15,836, 1St4 160,231 162,496 103,315. 264,109 205,811 
645,968 400,7&0 170, 964 2 34 GreatSouthern & Western 5 13,301, 92 202,377 207,641 154,105 356,588 361,746 1 om 1, O77 
257,72: 173.396 86.709 343 Midland Great Westerr 4,747 13.187! 70¢% 63.415 60.045 85.10% 143,338 151,213) :98 598 
* From february 1. a Un Arbitration Preterence Stock, 
patients oi ieenneieenmeaadees . 





COLONIAL, FOREIGN, 














AND AMERICAN RAILWAYS. 























te a -~ 
Ss Receipts. Total Receipta. Ss Receipts. Total Receipts. ss Receipts. Total Receipts 
Name. Es Name. ee Name. Sa 
Ae 1904. | 1903. 1904. | 1905 oe 1904. | 1903 1904. | 1903. am 1904. | _ = | = 

INDIAN & COLONIAL. } £ + FORBIGN.— Con z z AMBRICAN.—Con, x 
Assam Bengal Aug.27; 3,829) 2,746] 788 © ordoba Central Sep. 17, 2,795 95,480 Central Pacific .... Jan. £92,132 268, 916 2, 785, ose! 2,568, 461 
Bengal and N. W <0) 13,465) 11.237 ¢ 3" 315 Costa Rica..... 24 3,443 $1,512 Chesapeake & Ohio July 334,344 314,275 334,301) 314,275 
bengal Nagpur.... Sep. 3) 1/,665! 15,2 46 ON aban Central. 24° (3,329 Chic. Mil. & 8. P. .. July 400,444 31, a 800,444; 831,815 
Kombay, B., & ©.1./ 24 16,6¢6 14, 203,733 ibd, 066 East Argentine Aug.20 1,015 3Cinn. Southern .. July 111,4v0 127" 111,400 127,000 
Burma ........ Aug.2 16,325) 16,2e3 121,479 120,145 Egyptian Delta. Sep. 3) 2,¢82 Denv.& Rio Grande Sep. 14 70,200 75°000 676,360 761,7¢0 
Canadian Pacific..’Sep. 2i, 1$4,200' 177,600 2,337,400 2,147,C00 Entre Rios .. 24} 2,232 Uo cxuncaeaunead July 24,520 203,876 264,320} 303,878 
East Indian..... 24 $4,332) £5,050 1,076,606, ¥70,800 G. West of Brazil 24 3,701 E9 illinois Central.... Aug $15,0¢3, 794,221 1,576,720); 1,558,601 
G.Trk. of Canada 21| 182,665, 153,177 1,711,398 1,7 4 Inter. of Mexico 24) $114: 0 7:0' Louisvl. & Nashvle. Sep. 14 145,989 129,766 11478, 59?) 1,487,387 
Gt. Indian Penin £4| 42,400) 3<,25¢ 946,141 7 Leopoldina ... 24 (18,844 c Missouri, Kansas. . 14 3,435 10,329) 733,85) 685,514 
Indian Midland. . | 24 Ot Qyib) 1 33 105,050 Mexican. 24'$1038200' 9 ON. Y¥. Central and - 
Macras ......... | 6) 23,1 20,623, 484.500 465.189 Mexican Natnal. Aug.2*! g3124y6. 2! Hudson River .. Aug. 1,464,254 1,418,526 2,752,977/ 2,768,419 
South Indian ....j/Aug.27} 17,200! 39,303) 135,029 132°3 i2 Nitrate Rails.*.. Sep. 14, 22,49 3 New Orieans, N.E. Sep. 14 ) < - e 
Bouthn. Mabratta|Sep. 3) 13,¢87) 10,06 12/,311| 105,379 Ottoman ..... 24; 13,682, 1¢ Norfolk & West. .. 14 899,400) 915,260 
Southern Punjab 17; 2,035; 2,t54 34,42) 928,451 San Paulo 11} 32,01; 2 60 North Pacific...... July f £09,745) 528,927 

FoRgIGN. | | Untd of Havana 24 6,.¢ Pennsylvania. July ed 81 | 1,896,221} 2,199,081 
Argentne Gt. Wn. Sep. 1¢ 9,72 9,424 116,642) 113,001 VillaMaria&Rut 24 8Se 3 Philadelphia & Eric Jne 125,879! 1,528,770 1,402 ,990 
B.A. Gt. Souther: 2} 51,993) 42,4s% 564,038 621, 462: West. of Havana 24 3,8! 3} Philaijel.& Reading July 626,284 532,287 626,284 
B. Ayres Western) 2; <3,ec 27,149 272,400 203,720 AMERICAN. Southern Pacitic .. May ,491,9¢9 17191299! 16110466 
B. Ayres & Pacific | 16,358; 16,853 £21,080 21 | Ala. Gt. Sthern.:Aug.2], 11,5 11,63¢ | 81,757 §2,1££ Southern Railway Se}. 14 177, rcO 1,905,800} 1,813,600 
B. A. & Rosario 24; 70,264 £9,193 2,855,764 2,470,4e0 Atchisn Topeka,d ne 1023.44 8&7,52)] 13639240 12470790 St. Louis&SanFran | July 577,04 $56,701) 577,045 
C. Urug. of M. Via 24} 6,990} 6,12 72, 1C 7¢,305 Baltimore&UhiowJuly  (1054,908/1172,89. my {1,024,905 1,172,893 Union Pacific ..../ Jue 80,310 1105-846! 10023391 
Cordoba & Rosariv | iE] 4,06 3,3¢ 55,23 64,295 | er Aug.2 140,306 | 912,588} 24,316, 

Two weeks, a Including Returns of Bahia Blanca and North-Western Railway. 
. oe 
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~ - CLOSING Prices. - 
Last | r > Mov 
Week, Sat. | Mon. | Tues. Wed. Thurs. Friday ment. 
Cons. £4 % red. 1923) 884 3 885 8) 88 4 885 # 884 4 884 4 883 8 i 
Do a/e Gct. 5 ..; 884 § 88% 8) 88 + 88S fF 884 4 88t 4 BRE BQ + 
23%, red. 1905...... 134 44 93h 44) 93h 44) 954 44 9394 934 44, 955 44 
24%, red. 1905...... 87 4 87 4187 4 87 4 87 4& 872 | 874 L 
Irish Land2g%Guar. 9041  9041|90 4! 90 3 9031 , 90f 13) 903 13 i 
National W ar Loan 
23% Stock........ 97t 3 OTL 3] 972 3 974 3) 974 8 | 974.8 | 9738 i 
Exchequer 3% Bds., 7 
Oe eee 993 100 997 100,993 100.99} 100 99} 100 993 100 993 1 
Local Loans3% Stk. 954 6 954 € | 954 G6 | 954 6 959 62 96 49 4 + ! 
Trans.Gov. 3% Stk. 97i 3 97t 3| 97$ § 97$8 | 973.8} 984 3 98% H+ 1° 
Bank Stock ........|304 7x 30% 7x/304 7x.304 7 204 7 204 7 (303-7) ~«. 
India 34%red. 1931. roa $1044 3/104$ 3 104% 31044 5 10445 1043 54 + i 
Do 3% red. 1948 ..| 93 494 $194 4 94 } 94 4 944 3 9445 | 4+ i 
Do 24% 1926 . 79 80 | 79 80 | 79 80 79 80 , 79 80 794804 7 Ik BOll+ 4 
Do Rupee 1854-5.. 653 6} 65} 63| 653 64, 653 64 6546 65 6 6546\|— 4 
Met. Cons. 34% .... 1034 4) 1034 4411034 45 1034 43 1034 44.1034 491103 51+ 
Foreign senna Securities.—Japanese bonds 


have displayed firmness, an official announcement having 


been made that the Government contemplates no further 
external borrowing for the present. Russian loans are 
unchanged. Excey] Bt for a loss of a point in Prussian Consols, 


E uropean Government stocks have been firm, higher prices 
being quoted for Spanish, Austrian, Hungarian, and Greek 


bonds. There is no change in French, German, Italian, 
Turkish, or Egyptian securities, several Chinese loans are 


quoted } tor big cher than last week. 


Mexican Consols are in 
good request, and have been done 


at 


:04}, the highest price 
on record. Argentines and Brazilians are quietly sup- 
ported, and the number of the loans show an improve- 
ment in price. Uruguays have further moved up on 
the announcement that peace has finally been secured. 
More speculation has taken place in the “rubbish” 
issues, with the — that advances are marked in Venezuela, 
Costa Rica, Colombia, and Honduras. Peruvian Corporation 
securities have been very active, and substantial advances 


have taken place in the Ordinary, Preference, and Debenture 


Debenture, 3 to 5 per cent.; ditto Preferred, 
Japanese 4 per cent., } back to 4 contango 


2 percent.; ditto 1904, 3 to 4 per 


] t 


+ to O percent. ; 
; ditto 1902, even 
cent.; Italian, even to 


I per cent Portuguese and Turkish Unified, 2 to 3 per 
cent.; Russian, } back to even; Spanish, 1} to 2} per cent. 
The following are the latest closing prices, &c., of some 


of the leading stocks :— 
“ Making-up" 








7—Closing Prices Rise 
Last Week. To-day, or Fall Sept. 7 

Argentine 5%, 1886-7 ....... ee 102h .. 102% .. : 

Do 1891 Funding ........... - 1044 . 1063 1. + ¢ 

Do National Cedulas“B” .. 46 es 46 eT ae? 
a 4% Bonds, 1889 ..... ° 80 ee St . + 3 

Do W. of Minas 5%......... ° ) B92 oe 4 ese 
Bi ilgarian Tn $esenescense 9 oe 94 oe ‘ 
Chilian 44%, 1895 :sccasinieanes 895 oe ) ee keg: 
Chinese 7% Silver, 1894........ 904 ee 90 on 2... 9 

Do Gold 1896, 5%....... TT + 1. ] 
Egyptian 4% Unified Debt 1064 .. 106% .. 1064 3 

Do 34% Converted ........+. 101 «we :~=S 101 ¥ . 101s 1004 
a $8 ee 98 oe oe O72 .. OTA 

De 1876, 1881S ......050000508 xc OR ws ot 
German Imperial 3%, 1891 ° 89h ww a 
TIDE co srsecesescssvveens 15. ps, “MER we Bip AB cc 

Do Monopoly, 4%.........++ 48 oe 474 b.. 47h : 47h 
Hungarian 4% Gold Rentes ... ' 992 .. 100 oo + 4£., 999... 992 
Italian 5% Rentes eps eeonineen 1033 oe oo = £25 IDS cs 2058 
Japanese ¢ 4% Sterling .........6 72 2 a i... So eee 
Mexican Conv., 1899 ......... o BE os oe as 103% 103 
Peruvian Corp. % Bonds...... 98 oe oo + 1 4. 99h Ee 62 
Portuguese (New)............56 63 a ie a's civ 623 
Rassian Ser. II.,4% ......... — oo bus Sh .. 98h 
Spanish 4% Sealed ............ . = oo + &,. 88... Btn 
Turkish 34%, 1894..........0006 100. see , 100k .. 99 

A ae 84ix 2. og Te cc 854 
United States 4%, 1877 ....... ‘ «ee ane ii ax 

Do New 4%. .00.sssceccccces ~ we ws eee ee as 
Uruguay, 34% Bonds .......... 59+ te . £0 ees 
Venezuela 3%, 1881 ........... : ow ; 5 42, 3. 384 


increases, while those of the ‘‘h 1eavy ” lines, except the Great 
Western, were disappointing. Market movements, however, 
were not dictated so much by considerations attecting par- 
ticular companies as by general conditions. C 
money and the satisfactory condition of the 





~~ 





eens, 


British Railways.—The traffic returns of the passenger 
lines were fairly satisfactory, as m ost of them showed small | 
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». | time as a suffici 


stocks. The following were the princ ipal rates for continua- 
tion charged at the settlement :—Argentine, Brazilian, and 
Chinese issues, Peruvian Deferred, 2 to 4 per cent. ; ditto | 


ient reason. City 


The 


and South kondon has put 


| on 2 points. Scotch stocks each show a moderate im. 
provement as compared with last week. The following were 
the rates of continuation on Home Railway stocks at the 
settlement :—Brighton Deterred and Great Western, 7}; to +5; 


Caledonian Deferred, Great Northern Deferred, and North 


British, 1s to 15 6d; Chatham, 3d to gd; Great Eastern and 
Metropolitan, 5 to 4; “ditto District, 1s to 28; Great Western, 
i‘; to #;; Hull and Barnsley, Is to 2s; Midland and South. 
Western Deferred, ;); to North-Eastern and North. 
Western, } to and South-Eastern Deferred, ;; to 3. 


The trattic returns of seventeen principal English and Irish 
lines show a decrease of £6.448, equal to o*5 per cent., for 
the week, as compared with the corresp¢ nding’ week last year; 
and the three principal Scotch lines show an increase of 
£2,623, equalto r*1 per cent. For the current . = year, the 
English and Irish lines exhibit a decrease of £211,291, or 0'9 
per cent., while on the Scotch lines hve is a dena of 
£15.43 9 equal to o’8 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 23rd inst. 
amounted to £26,253, as against £24,699 for the corresponding 
week last year, on a total route mileage _ s year of 407} 
miles, — 383) miles last year. The aggregate receipts 
to same date s ‘the commencement of the year amounted 
to £934,623, an increase of £80,708 as compare d with the 


corresponding pare d last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at th last settlement are also given for reference 

urposes :— 
— “ Making-up” 















—-Closing Prices—~ Rise Prices. 
| Last Week. To-day. or Fall, Sept. 27. Sept. 15. 
rry Deferred Ordinary ..... » ae a 2 o we : 
— re eciae ve ee - 104 . Sn ww l 104 4. 1044 
PP IONONEE  cecccksacteaxcae 29zX oe 5); o + lk... 292 288 
Centra London Or aac 8 ee 87 oo € 1 .f 86 oe 865 
City and South London ........ +7 ee +9 ee 2 oe 48 oe 45 
Great Central Preferred........ 244 te 24 oe & 244 .. 233 
TPO DSMATEAE bs senccaveressss 13 — ae , 14 oa 
Great Eastern ........ San 87 ° &3 ° l - 8Tf .. 8 ) 
Great Northern Deferred ...... 25 ees 1b .. 40% 354 
OGRE WOMOIR oc ccvcdscsccoceve 1354 138 ° 1s .. 1574 1564 
Hulland Barnsley .......... ‘ 354 3 ° 4 .. 6 « SS 
| Lancashire and Yorkshire 48 lif 5 99 36} 
London, Brighton, &c., “A”... 117 » 2 ae" 1174 .. 1174 
London, Chatham, an i Dover 15 ° 153 . + &.. 15$.. 58 
Do Arbitration Preference .. 7 17 ‘i : . 37 
London and North-Western.... 146 145} . 3 .o 147% .. 1462 
London and South-West 6 l 2 152 << » 2 os OO we ee 
SD BPOGONNON 60 sescsases ene ‘ ol . 52$ ae 1s. Sl .. 50 
Metropolitan Consolidate pe 944 97 ° 24 955 .. 94 
Metropolitan District .......... 3 ° 424 ° t+ 4. 40 oe 384 
Midland Preferred ....... aaa i w ~=«GT 66} .. 674 
Do Deferred .........cccseee 62h .. 64 : 1} 63¢ .. Slt 
North British Ordinary ..... +4 i MEX <a 2. 448 .. 438 
Do 3% Preferred .....0.c000¢ a ee ce 
North-Eastern—Consols ...... 135 <o wa . l 363 .. 135; 
North Staf 93 a 93 “ 93 . 9 
South-Eastern “A”’..... — ° 58 ee 584 cc + + 53k oe 58 
American Railways.—A sharp break in the price of 
wheat at the beginning of the week gave a stimulus to the 
| market for railroad securities, as it was taken to indicate that 
the reports of damage to the crop had been exaggerated, 
which is. indeed, almost sure to be the case. Another factor 
of strength is the confidence that is felt in the re-election of 


| general rate of continuation on 
such as cheap | 


President Roosevelt. At the same time the general trade and 
monetary position in the United States is somewhat obscure 
to observers this but the continued rise in railroad 
securities has induced a good many operators here to té ike a 
hand, with the result that a moderately active business has 
been transacted. Louisville and Nashville he received a 
good de pe yf support, and is 3} higher than last week. Sub- 
stantial advances are recorded in Atchison, Baltimore and 
Ohio, New York Central, New York, Ontario, and Western, 
and Union Pacific. A somewhat less marked improvement 
is shown in Denver and Rio Grande, Erie, Illinois Central, 
Norfolk and Western, Reading, and Southern Railway. The 
American Rails at the settle- 


on side, 


ment was 2} to 3} per cent. 
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ndition of the market disclosed The following are the latest closing prices, &c., of the most 
at the settlement. In proof of this North-Western stock prominent issues :— 

has risen 3, though the traffic return showed a decrease of “ Making-up” 
£3,000, and Midland Deferred, with a falling off amounting | ¢—Closing Prices _ Rise Prices, . 
“~ 988. has gai l ag Last Week, To-day, or Fall. Sept. 27. Sept. 13 

to £7,988, has gained 14. Great Western and North-Eastern | Atchison Com. ..cccccccccccece 83 | ara i ree 
each show a fairly substantial improvement. Lancashire D0 Pvelarred . o.sisccsciescvese 101g ce 103 ue Hh ce 1034 oe 101 
, : < ns : — imore an< hi 1 924 + , gla .. \ 

and Yorkshire has risen 3. Great Eastern and Great Northern | Bayimore and Ohio....... +++. ‘a oS 2° 36° re ae 
Deferred are quoted 14 higher than last week, and Brightonand | Chicago, Mil.,& St. Paul, Stk, 160{ .. 60x .. + 2¢ .. 1624... 1614 
South-Western issues have improved to about the same —s ae es + ii ood in ast 
é . . ip vice ( referred SNBres ...cses . J se OFF oo 5 +e . ** 
extent. Chatham and South-Eastern stocks are less buovant. Ph ins onan ; ie ... “ae se i; Sab ac Se 
South-Eastern Ordinary and Preferred Converted being a ee ene eesececeseccces - 674 2 aes * 25 +e =, . > 
; : | I a. aeutiiind riadia ae ba , oe . we ee 

point down, while the Deferred hz as gained a fra tion. | Ailinois Central Shares ...... 43 ., 243 1 4, 1428 so 14% 
Little Chathams also show a trifling improvement, Louisville & Nashville, C St ck 426} ‘ 159 ee 3? «2 128 4. 125 
while the Second Preference has fallen 2 A sharp | New York Central Shares...... 1283 .. Jslx oe 5$ 4. 1305 .. 128 
dv has E vii . = : Sharp | N.Y., Ontario, and W. Reg. Shs, | i 56h co + & -« Se.e SR 

a ay as om oe in Metropolitan and District | Nort ic & Western Common ., 69; +. TL. ae ws 20 -- 69% 
stocks, these stocks always being prominent on any specula- | ,D° Adit Pref... ..-..--+ 92 +e 2B we + Ot oe vo 92 
al S i- aie a ‘ > 

= ee ‘6 : o | PR ae eh R.R. $50Shares.. 2 CC a Git oot 1 co GR ee 
tive movement “ pending electrification’ coming in at any | Reading ........... ccna soe BE cee ER cea Bh OR ee 


rrr a reer reread omeeeeeeemeranoonaannnnennnnnnsanenmmnennan enn naps pear Seen a —— 
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Southern Ordinary ....... eseee 322 oe 34 
Do Non-cum. Pref, ......... ° 973 ne 3=—( HB 
Southern Pacific ...........04- 572 ne 583 
Union Pacific Shares .......... 1028 we 3=—104 
Wabash Pref. Stock ....... 42h 4 43 
Do 6% General Mort. Certs ee 674 

Colonial and Foreign Railways.—The Grand Trunk 
revenue statement for August showed at length a small 
increase in net revenue, which was more satisfactory since it 
was entirely due to reduced working expe nses. The chair- 
man’s speech at the meeting on Thursday was optimistic, and 
helped the upward movement. The stocks have been very 
actively dealt in, and all show substantial advances, the 
Second Preference being as much as 33 higher than last 
week. Canadian Pacific shares have also received good 
support, the traffic return showing an increase of $82,000. 
The closing price is 134%, as compared with 130! last week. 
Indian Railways are quiet, but firm, the only move- 
ment of note being < rise of 2 in the Bengal and North- 
Western stock. Mexicans have been a very strong market, 
partly on account of a further improvement in the price of 
silver. The First Preference om is 3} higher than last 
week. Among Argentine Rails, Cordoba Central Preference 
is again to the fore with a rise of 2 points, but Argentine 
North-Eastern Debentures and Buenos Ayres and Val Trans- 
andine stocks have declined. Central Uruguay has risen 3 


) 
on the anticipation of improve d conditions e xpressed by the 
chairman at the mecting this week. A big rise is recorded in 
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the stocks ot the Antofagasta (Chili) and Bolivia Railway, 
and also in Salvador’ Railway securities. San Paulo 
(Brazilian) is unchanged at 175. Rates of continuation in 
this department were as follows:—Grand Trunk Ordinary. 
44d to 7/d; ditto First Preference, § to 4; ditto Second Pre- 
ference, 4 to }; and ditto Third Preference, 1s 3d to 1s 9d; 
Mexican Ordinary, 9d to 1s 3d; ditto First Preference, 4 to ¥ 
ditto Second Preference, 9d to 1s 6d; general South Ameri- 
can, 4} to 4} per cent. 
The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up ” 
-—Closing Prices—~ Rise Prices. 
Last Week. To-day, or Fall. Sept. 27. Sept. 13. 
Bombay, Baroda, &c. .......... 157 157 ie 40.00 ee cee 
Buenos Ayres and Rosario Ord, 964 
Buenos Ayres Great Southern.. 176 
Canadian Pacific, Shares ..... 3304 
Grand Trunk of Canada Ord, lL 
Do First Preference.......... 100 


5s cot 1 cs Sh ce SA 
136 eo ce oc ce 106 1 
oo Jon tw bee 
oe WR ee 
- 102 .. 100 

eo 89h .- 87h 
42R ne + ce Wwe 
Se iu da: 3c ca ee 


19Z ae 


1342 we + 
168, oe 
1032 oe 
91 ae 


erm 


oe a ee a 


Do Second Preference 


2 Oe ww 


ee 8 
Do Third Preference ........ 4 
Great Indian Peninsula B...... 2 
) 

8 


ieee 


t 


Mexican Railway, Ordinary.... 
Do First Preference.......... 
Do Second Preference ...... 


eo 195 we 18h 
89 oe ee 88 2. 35 
S52 oe + eo 52 oe Bh 
co ce ce co Bee TH 

475 co ce ce ce Be ce UMS 
Mines.—A slightly firmer tone has been manifest in the 
Kaffir Circus, the position in the money market making rit 
clear that funds are awaiting investment. At present, how- 
ever, despite the continued despatch of Chinamen n to 
the Rand, the public are not to be attracted into South 
Africans, and all that can be said is that advances 
slightly preponderate in number, but are of small extent. 
Rises of about } each are recorded in Crown Reef, Drie- 
fontein, New Heriot, Modderfontein, Princess Estate, and 
Rand Mines, while a number of others have gained 
smaller fractions. On the other hand, there are small 
declines in City and Suburban, Ginsberg, Jumper’s, Robin- 
son, Jumper’s Deep, and Simmer West. Diamond and 
Land shares are firm, higher prices being quoted for De Beers, 
Jagersfontein, Gold Fields,and Gold Trusts, while Barnatos 
show a marked loss on — week. Rhodesians show a 
recovery from the effect produced by the Chartered Com- 
pany’s announcement of a new capital issue. Chartered 
shares have rallied to 13, and further substantial ad- 
vances have take n place in Lomagunda Development 
and Rhodesia _ |-xploration with smaller  improve- 
ments in Mashonaland Agenc y, Rice - Hamilton, and 
Tanganyika Concessions. Westralians have attracted 
very little business, but prices are slightly better in 
the cases of Perseverance, Great Fingall, Ivanhoe, Kalgurli 
Lake View, and Oroya Brownhill. There are, however, 
slight declines in Associated and Golden Horse Shoe. Mount 
Morgan has further improved on receipt of a report of the 
annual meeting, at which the chairraan stated it was possible 
that, after all, they might not find it necessary to make an 
issue of debentures. Indians are steady, with the exception 
ofa slight fall in Ooregum Preference. Copper shares remain 
steady, Rio Tinto being { up, at 56}, and Cape Copper 
shows a similar advance. 
The following are the prices and variations of the more 
active shares :— 
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West AFRICAN, 





Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, Gay. Fall Week. dav. Fall, 
Abbentiakocn...... a. 0, . Fanti Consolid. 10/ vhie ‘Se 6s 0s 
Ashanti Goldfields lg. 4: - jx Gold Coast Amalgd. 144. i¢8..+ 3 
Ashanti Sansu .... 4.. & .. ‘ Taquah & Abosso .. oes 
Britisn Gold Coast 4.. + fa} WeetRGecccccccccee Udgee Idgee 




















SoutH AFRICAN, 











Closing Prices, Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 
Gop MIngEs. Week dav. — Week. day. Fall. 
ee ecose 62.6 633..+ 4 Deep Levers (Con.) 
DE so cestcccaanss 63... 7 ..+ 4 Knight’s Deep .... 3 -- 3 
Aurora West United 12 .- li. ‘ Langlaagte Deep .. 
Bantjes Consolidtd, 14 .. 1, wn New Steyn Estate.. 
eee TR «< lh . ‘ Nigel Deep ......- . 
Buffeladoorn Estate Sie0 6883 - | Nourse Deep ....-- 
City and Suburban 5}.. 5&4 ..— 4 | Rand Mines .....- 
COE Wennecs news’ 2h... 2%... .. | Rand Mines Deep.. 
Consold. Main Reef (4. 1s;.-+ 7 Rand Victoria...... 
Crown Reef........ 143... 15 ..+ 2 | Rand Victoria East 
Driefontein........ 42... 4+8..— 4 Robinson Central.. 
Durban Roodepoort 5} .. 5ix..+ 4 Do Deep (New).. 
East Rand Prop. .. 7;3.. 85..+ | Roodepoort Central 
VOSIGIE cccccacese We ss Se ka ou | TR eeseaes 
GEE secncesdedee Gy. Gya--+ 2 | Simmer & Jack East 
Geldenhuis Estate 54 .. 54.. .. Do West ......-6 
SENN o ccaceasas .. 2£..— #& | South Geldenhuis.. 
Glencairn Main Rf. 12 .. 1) .. .. | South Rose Deep .. 
Glynn’s Lydenburg 2¢;x.. 2 ..-— Village Deep ...... 
Goch (New) .......+ 3 .. Sfy-e+ ta} Witwatersrand .... 
Henry Nourse .... 8 BS ce 
Heriot (New) ...... 24... 3h ..+ 3 Lanp, Dramonp, &c. ‘ 
QOMIOD < cuccseeees . 43... 423... .. | Anglo-French Expl 32... 37..+ 
TORE dcesccscs 24... 24 ..—% | Anglo-French Land 2... Ze. -- 
Kleinfontein (New) 2} .. 23 ..+ ® | BarnatoConsolidta 2}%.. 243..— 44 
BBIGRES cccccccces 5)... 58 ..+ & | Cons, Gold Fields.. 635... 65..+ ¥% 
Lancaster ........+ a eee Do 54% Ist Deb. 1044..1044.. .. 
Lancaster West.... 24.. 2}.. .. | De Beers Def. -18f;x.. 183 .. + ty 
Langlaagte Estate... 34... 3i--+ i Do Pref. ....---- a ore 
Langlaagte Block]B #.. ee. ae Do 5% Deb. ....104 ..104 .. .. 
Luipaard’s Vlei.... lfy.. 15 Do 44 % Exp. Seb.10l ..101 .. 
May Consolidated... 4 .. 4 . Exploration ..... © Bee Bee oe 
MeyerandChariton 5} 5}. .- | Goerz (A.) & Co..... 29 .- 2d..+ 
Modderfontein .... 84.. 84. + | Henderson’s Trnsvi. las - le et 4s 
Do Extension .. 2%.. 23 + ¢y| Jagersfontein (New) 27 .. 274 ..+ 4 
Nigel ....s..- Y .. | JohnnsbrgCons.In. 2f5.. 259..+ ay 
North Randfont ein 1ig.. 1g .-+ * Do Estate ....- - 1h. 19x. + 3 
Porges-Randfontein 123... 1)%;..— ¢, Mozambique ..... o H.e leet & 
Primrose (New).... 3)%.. 34 ~¢n| New African .....- 1th.. 1$8..4+ 8 
Princess Estate.... 1 .. lyy.-+ ¢| OceanaConsolidted. 14... lfs..+ fa 
Randfontein ...... 28%.. 2:4..+ & | RobinsonS.A.Bnkg. 14... 12.. «- 
Rietfontein (New)... 22... 2:.. .. | 8. A. Gold Trust .. 4¢5.- 5ay--+ 95 
Robinson DeVilliers 93 .. 9¢..— 2% | TransvaalCoalTrst 25 .. 2¢5..— % 
Do Randfontein.. 144.. 12 ..— | Transvaal Consolid 32... 34 ..+ 2% 
Roodepoort United 2:4 34 | Trans. Est. & Devt 14... 14}..+ «5 
Salisbury .......... 1g... 1f | Transvaal G'idfield 23.. 2g.. . 
DOE . cccescsceces See + 
Simmer&Jack Prop. 14h.. 143..4+ RHODESIAN. 
Transvaal Gold. 143.. l2 ..+ Bechuanaland .... le a bee 3 
Treasury ....-..+. + hue ae “ BOGOF .ccccccccece Bee Bee oe 
Van Ryd .cccccccce Sta a « #;| British S.A. Chartd. 13 .. 143. + 33 
Village Main Reef 6$.. 64. ; Do 5% Mort. Deb, 954_.- 95$ .-  -- 
Vogelstruis ....... « 14... 14.- ¥ Chicago-Gaika .... ate Beem 
WENGE c cccccces « 103 .. 107... .. | Geelong .....---- ae & he 
West Rand ....... « leg... 148.. . | Globe & Phoenix .. 14 lg vt +% 
Wolbuter Gold .... 33... 3;%..-— | LomagundaDevt... 25 .- 2ty..+ 
Worcester ....... - 1g... 1)... .. | MashonalandAgncey l=... lyy--+ gs 
| MatabeleGld. Reefs 42-6 Aa-- ++ 
Deer LeEvVELs, Do Mines......-+ Py-2 teen fy 
Angelo Deep ...... 2 + { Rhodesia Goldfields aoe Ret & 
Crown Deep........ .. | Do Limited...... Ce } 
Driefontein Deep .. .— #| Do Expl. & Devt. 475... Sfa--+ 7 
Durban Roodepoort -+ #| Rice Hamilton .... 24 .. 2be-.+ ié 
Ferreira Deep .... 5g .. 52 .. | Jelukwe Gold...... gh.. 1 + 3; 
Geldenhuis Deep.. 1: .. 11 .. .. | Tanganyika Cons.. 33... S3..+ 8 
Glen Deep ....... - 44,.. 45.. .. | V. V. Gwanda..... ‘ ne: 
Jumpers Deep .... 45 .. 4% ..+ 4 | West Nicholson.... -<« 1--— & 
GUMIIEE x ccccccns 3... 34 ..+¢; | Willoughby Cons... 2--— i 
Knight's Central .. 2 .. 2¢5..+ +) Zambesia Exploring - =W..t+ 
COPPER AND MISCELLANEOUS. 7 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anaccnda,....... 42... 43... .. | Numdydroog ...... 18-. Maes 4s 
Evabes Hill Prop.. 2... 2 .. .. | Ooregum ......... + tBe- TB. ee 
Cape Copper ..... Re pe a ee _lis-- lie 3 
Champion Reef.... lfax.. 1.. .. Rio Tinto Def...... 56a .. S62 .- + § 
Mason&Barry (£1)... 24.. 24 .. ..  Tharsis........--- « 4eue Wee ee 
Mount Lyell (£3)...  4.. oot fy! Waihi .......ccece 5inx.. See - 
Mount Morgan .... 2¢.. 24 ..+ 2% ae hee Jnctn 2 .. 2¢s--— fe 
Mysore (l0/-) .. .. 6;5.. O6yg.. .. | Waitekauri....... « Bee Bae «@ 
WeEsT AUSTRALIAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... 1}... oom bh | Wc csccccans Sds-- Seyeet & 


Associated N.Blocks 1,.. .. | Lake View Consols 1 .. Ih: + 
GidnHorseshoe Est, 63 .. fs Lond.& W.A.Expln. ya-- 
Great Boulder Prop. i .. -. Oroya Brownhill .. 35+ -. 3H fax. + te 
Great Boulder Per. *x.. --+ gy Peak Hill.........- tee Zee 
Great Fingall Cons, 7th. e + +; Sons of Gwalia .... 1% 
lvancoe Gold Lurp, 

| 


ae sa 


~~, 





Miscellaneous. vn dihani shares show irregular variations. 
London and Westminster has moved up, while there 
are declines in City and Midland, London and County, 
National Provincial, and Provincial Bank of Ireland. Bank 
of Egypt has fallen a point, while Union of Australia 
shows an improvement. Among’ Breweries, Thomas 
Salt and Co. and Lascelles, Tickner, and Co. have declined, 
while Stretton’s Derby Brewery shares have moved 
up. Hudson’s Bays continue in active demand, on account 
of the big harvest expected in the Canadian North- 
West. A fresh record has been established at 45%. 
Advances have occurred in Lea Bridge District Gas, 
Imperial Continental Gas, and River Plate Gas. In the Iron 
and Coal group, Richardson’s, Westgarth, Stewarts and 
Lloyd’s, and South Durham Debenture stock show an 
improvement as compared with last week. A number of 
Nitrate shares have further improved in market value, and 
advances are marked in Sweetmeat Automatic Delivery, 
Liebig’s Extract of Meat, and British Cotton and Wool 
Dyers. There are declines in A.B.C. shares, Brooke, 
Bond, and Co., Harrod’s Stores Preference, Linoleum Manu- 
facturing, and Morgan Crucible. 
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MISCELLANEOUS. 








Closing Prices, Rise 
Last To- vr Last To- or 
Week. day. Fall. Week. day. Fall, 
AllsoppOrd. ...... 26 .. 26 .. Imp. Ottoman Bank 133 .. 133 .. 
Anglo-American Tel 514 .. 514 .. TADtON 2 ccccccccere B te & se *: 
Armstrongs........ 2te.. Zhax.. Lon. & County Bank 964 .. 954 ..— i 
British Elec.Tractn. 93... 9} .. Lon. & West. Bank 564 .. 57) ..+  j 
Coats (J. and P.) Ret; « SE oe Lon. Gen!, Omnibus112$ . "11a es l 
Eng. Sewirg Cotton 4.. 4.. - Vick'rs S'ins& M’xm 1§.. ld... «e 
Gas Light, &c...... 94 ..95 ..+ 1 | Spiersand Pond .. 44.. 4 .. 4 
Guinness Ord....... 55 550 U. S. Steel Corpn... 167 .. 183 ..+ 18 
Harrod’s Stores.... 3H... 3} ea Se DORs wen scces 69 .. 74% ..+ 5h 
Hudson's Bay...... 443 .. 454 ..+ 4 | Welsbach Ord..... o bee fe oot oe! 
DIVIDEND ANNOUNCEMENTS. 
\ 32 
f Dividend % per ¢‘O .. | Corres- | 
Annum. 35 2 |ponding | 
Company. Period To. —— | FS | Period | 
m~ he Last 
Interim) Final. | “2 Year. 
A. J. White, Pref. .. Qua Sept. 30 6 ° 6 
Argentine Great W'stern 

Railway....... Yea June 30 . 7 6 € 
Alliance Tea C<¢ ompan y 

of Ceylon .... ee ee 6 ee eo 6 
British and Austrs alasian 7 

Trust and Loan .... Half year June 30 : . 5 
Bandarapola Ceylon Co. Half year June 3 5 
Buenos Ayres (New) Gas|Half year June 30 t 6 
Cyclops Steel and Iron + ‘ : : 
CAty OCR0SS ...ccccceves Half year June 30 4s } ° 4s p.s 
Calcutta Tramways .... Half year June 30 6 °° o- 2 
Chadbnro’s (Ship) Tele- 

PR ok> snenneeneee Half year Sept. 30 8 ee ee ° 
Chartered Bank of India, 

Australia and China Half year e 30 il ee ee 10 
Consolidated Goldtields 

of New Zealand .... os os ls p.s . on ee 
Cammell, Laird, and Co ; 5 ° 5 
Ederapolla Tea of Ceyl'n'Half year June 30 S ee ee 6 
Folkestone Electricity 

OS eee Half year June X 4 ee ee 4 
Goldsmiths and Silver- 

smiths’. ...... . Half year! July 31 74 ee ee 7k 
Highland Tea Comp any 

of Ceylon ......0+ Half year’ June 30 5 ee ee & 
Ivanhoe Gold ee : 

BEE ccccen -» Quarter ; se sp.s > — 55 p.s 
John Barker an d Cc . Half year’ Aug. 31 6s 6% 
Lake View Consols 6d } nil 
Libiola C »pper ‘ p.s ls p.s. 
Mercantile Bank ot 

India Half vear' June 30 ee 5 
Mount Morgan G. M. Months Se] 3d p.s os 3d p.s. 
Mount Zeehan (Tas 

mania) Silver-Lead 

Mines ; is 6d 1 ae j 
New Zealand Ship yping Yea 5 5 
New Jagersf’ntein Ming 

and aera - . 15s p.s 10s p.s 
Nicholsons ‘ Half year Aug. 12 . 5 
Neuchatel Asphal ise ; 3 4 
Patriotic Assurance .... Half year June 30 } 4 
Parker, Winder, and 

Achurch |t........ Half year June 30 74 . .* *- 
Paterson, Laing, and 

Bruce, Pref. . . Half year July 31 f ° ee 6 
Poonagalla V: alley 2, 

Ceylon ...... »»s ial ‘ar June 30 ee ee 5 
Progress Mines of New 

Zealand....... 6d p.s ° ° ie 
River Plate Gas Hal ar June 30 6 e 6 
Wilson's Brewery ‘a 10 . 
West Rand Central Gold 

SE kackevensss s p.s. ee ee ee 





Notices and Reports. 


GOVERNMENT ST STOCKS, ETC. 


THE _ECONOMIST. 


SIERRA LEONE —The Crown Agent rthe Colonies announce 
that as from September 26th, the fully-paid s« rip of the Sierra 
Leone Government 4 per cent. loan can be sent in to their 
offices at Whitehall gardens, S.W., and 1 Tokenhouse buildings, 
E.C., to be exchanged for the definitive The Crown Agents 
for the Colonies cannot, however, undertake to effect the exchange 


through the post, and holders who are unable t 


) attend personally 


should make the necessary arrangen ugh their banker or 
other agent. 
BAILWAY COMPANIES. 

BUENOS AYRES AND ROSARIO.—The report for the half-year 
ended June 30th states that the gross receipts were £1,941,224, 
against £1,668,195, the working expenses £980,655, against 
£795,158, and the net receipts £960,569, against £873,037. After 
deducting interest on debenture stocks, western section annuity, 
and general interest, bill stamps, &c., the balance remaining was 
£767,103. Thedirectors have declared an interim dividend, sub- 
ject to tax, for the half-yearended June th on the consolidated 


ordinary stock at the 
remain a balance (inc 
to be carried forward. 

CANADIAN PACIFIC.—Subjoined is the 
expenses as received by cable 


annum, 


rate oI 5 per cent. per 
289 brought forward) 


luding £17,2 


1904, 1903. 
For the month of August — $ $ 
Gross earnings........ 474,000 .. 4,076,000 .. 
Working expenses .... 2,946,000 2,642,000 .. 
Net profits ........ 1,528,000 1,434,000 .. 
Aggregate gross earnings 
from July lst to end of 
a ee 8,873,000 8,073,000 .. 
Aggregate net profits ditto 2,978,000 2,753,000 .. 

















nd there will 


of £242,443 


tatement of earnings and 


Inc. or Dec. 
$ 
398,000 
304,000 


je 


noe 


+ 


800,000 





94,000 


225,000 ° 


ENTRE RIOS.—The accounts for the financial year ended 


Closing Prices, Rise | June 30, 1904, show a balance at credit of net revenue ‘of £52,076, 


out of which the board have decided to place the sum of £5,000 to 
reserve and renewals, and to recommend the payment of a dividend 
of 2g per cent. on the preference stock, leaving a balance of 
£5,838 to be carried forward. 


GRAND TRUNK.—The following is the revenue statement for 


August :— Gross REcEIPTS. 
Inc. or |Agergate Inc.o 
4. garge or 
190 Dec. (|2M'nths Dee. 





} £ 
| Grand Trunk 530,300 


£ | £ 
16,200)1,047,800 


eee eee eeeee 


£ 
42,700 








Grand Trunk Western .... 75,500 — 10,700; 150,400:\— 27,500 
Detroit, Grd. Haven, & Mil. 32,800+ 7,900, 59,500:+ 14,400 
| 638,600 — 19,0001,257,700— 55,800 
WoRKING EXPENSES. re 
Grand Trunk ............ 054,300'— 16,600; 708,300; 42,600 
| Grand Trunk Western ....| 74,600 10,200 149,000) 16,900 
, Detroit,Grd. Haven, & Mil. 20,600 + 4,500, 39,600'+ 85,000 
| 449,500 — 22,300, 896,900 — 51,000 
{ Net Prorit or Less on WORKING. 
| Ceram Trumk ..cevccccecs 176,000) + 400, 359,500; — 100 
Grand Trunk W eatern gianhick 900 500 1,400 10,600 
Detroit, Grd. Haven, & Mil. 12,200;+ 3,400) 19,900\+ 5,900 
189,100'+ 3,300 360,800— 4,800 


this 


MISSOURI, KANSAS, AND TEXAS. —Copies ot the rep ort of 


railway for the fiscal year ended June 3 th, may b2 obtained at the 
offices of the Londoa agent of the company, the English Associa- 
tion of American Bond and Shareholders, Limited, 5 Great Win- 


chester street, E.C. 


BANKING COMPANIES. 


the rate of 12 per cent. per annum, or £2 8s per share, free of in- 
come-tax. The dividend will absorb {96,o00, and the directors 
have further appropriated £30,000 to the reserve fund, and £25,000 
in reduction of the cost of bank premises. There will then remain 
£16,886 to be carried forward to the next account 

COLONIAL.—The report states that the net profit for the half- 
year ended June 30th was £23,788. Including the amount brought 
forward, there is : balance amounting to £41,163, out of which the 
directors recommend a dividend of 34 per cent. for the half-year 
ended June 30th, free of tax, which will require £21,000, leaving 
£20,163 to be carried forward. 

MISCELLANFOUS COMPANIES. 

AMERICAN. SMELTING AND REFINING —The report for the 
fifth fiscal year of the company ended April 30, 1904, states that 
} the business of the company for the past year shows gratifying 
results, the net earnings having increased #528 787 over the pre- 


1O 


yr 8 


vious year. Following the practice of ove past few years, the 
executive committee has appropriated $1, 7,582 from the earnings 
of the year for the following purposes: $597,582 Covering expendi- 


tures for new construction and for extraordinary improvements 








and $500,000 carried to the credit of metal stock account. Pre- 
ferred stock dividends, Nos. 16 to 19 inclusive, aggregating 
| $3,500,000, were declared and paid qu utterly during the year; and 
beginning xy with the quarter ending October 31, 1903, divi je nds 
| have been paid of 1} per cent. quarterly on the common stock, 
aggregating $1,250,000, leavi 1e surplus for the year $1,965,737, 
which has been carried to the income account, making the un- 
divided surplus, April 30, 1994, $5,839,808. The physical con- 
dition of the property of the company has had the constant 
attention of the management, with the result that the former 
| excellent condition has been maintained and improved in many 
| particulars. At most ofthe plants the costs of operation have been 
reduced by means of the extraordinary improvements instituted 


No addition has been made to the property account during the 
year, the cost of new construction having been covered by appro- 


priation from the year’s earnings 


BANK OF AUSTRALASIA.—The report for the half-year ended 
April rrth states that, after providing for rebates on bills current, 
for British and colonial rates and taxes, and for all bad and 
loubtful debts, the net profit we the half-year amounted to | 
£150,934. Tothis sum must be added {16,952 brought forward 
trom the previous half-year, making a total of £167,886, out of 
which the directors have declared a dividend for the half-year at 


BIRMINGHAM SMALL ARMS.—The directors, in their report for 
the year ended July 31st last, state that the accounts show a 
trading profit of £48,184, which, with interest on investments 











| (£2,568) and the amount brought forward from last year (£3. S93), 
| places at disposal the sum of £54,651. Final dividend ot 5 per 
| cent. (making ro per cent. for the year), together with a by nus of 
2s 6d per share, free of income-tax. The directors further recom- 
| mend that asum of £5,000 be carried to the reserve fund, which 
will then stand at £40,000. This will leave £1,883 to be carried 
forward 
MAYNARDS.—The report for the 12 months ended June 3oth 
| states that the profit on trading account is £13,715, to which is ]] 
added transfer fees and interest, making a total of £13,761. The ! 
expenditure amounts to £4,891, the depreciation written off is | 


the yea 
torward fron 


£2,918, which leaves a balance of profit on the trading for 
| of £5,952. This, together with the sum brought 
last year, leaves a balance of £3,339. The directors, 


cent. per annum on the ordinary shares, leavi 


carried forward. 
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£2,972 





after placing 
{1,000 to reserve fund, recommend a dividend at the rate of 6 per 
to be 
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MINING COMPANIES. 

CONSOLIDATED MAIN REEF MINES AND ESTATE.—The 
report for the year ended June 30, 1904, States that since last meet- 
ing of shareholders, a mynpacht brief has been granted over the 
company’s werf, in extent _Mmorgen, 247 square roods. The 
water right No. 28, and a porticn of water right No. 150, were 
formally abandoned by the company, as they were found to over- 
Jap the water rights transferred to the subsiaiaries at the time of 
the flotations. In regard to mini operations, early in the year 
an amount of rock from the development drives and from the dump 
was put through the mill, chiefly for the purpose of testing the 
new plant With the acquisition of a further supply of native 
labour, milling was officially resumed on May tst with 60 stamps, 
andit is hoped that asthe supply of native labour further increases, 
this number will gradually advance to the full battery of 120 
stamps. The appropriation account may be summarised as 
follows :—Debit balance brought down from June 30, 1903, £46,811 ; 
mine and general expenses prior to resumption of milling on May 
1, 1904, £26,387; auditors’ fees for year ended June 30, 1903, 
rent, interest, &c., {8,045—/£81,244, less value of gold won prior to 
May 1, 1904, £15,753; profit on working, May and June, 1904, 
£71395 5 sundry revenue from claim licences, &c., £20,815 
— {46,873 leaving a debit balance to be carried forward ot £34,371 

SHEBA.—The Commissioners of Inland Revenue give notice that 
the arrangement entered into with the Sheba Gold Mining Com- 
pany, Limited, for the composition of the stamp duty payable on 
transfers of its shares ceased to have effect as from the 12th ult. 
inclusive by reason of the company having gone into liquidation. 
No arrangement has been entered into with the newly constructed 
company of the same name, and all transfers of that company are 
accordingly liable to stamp duty in the ordinary course. 

WEARDALE LEAD.—Ihe report for the year ended June 30th 
states that the amount brought forward was £3,169, and, adding 
the profit for the present year of £342, there is a balance of £3,511 
to the credit of profit'and loss account. This sum the directors 
propose to carry forward. The unsatisfactory feature of the year’s 
working is the falling off in production, which shows a decrease 
of 261 tons of pig lead as compared with last year. The crushing 
mill and dressing floor at Boltsburn have been completed, and are 
working well. 


Che Commercial Cimes. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Continued favourable weather nditions greatly facilitated 
threshings, and local markets ived moderate quantities, 
while farmers were also enabled t lake good progress with 
regard to preparations for autuimn sowings A general tone ot 
steadiness prevailed throughout the week, holders of most 
cereals exercising an attitude of reserve, and, though the demand 


was not very fast, a fair business was transacted. English wheat 














on this market remains in small supply, and all desirable samples 
met a fair inquiry at full rate Whites range up to 35s, and 
reds 34s per qr. Imported wheat held firmly, and the bulk 
of business doing was confined t Australian, Indian, and 
Russian qualities. No. 1 Northern Manitoba, nominally 
39s 6d; Australian. 32s 6d to 335; N 2 Club Calcutta, 31s 3d 
to 31s 6d; New Zealand longberry, 32s to 338; and short, 31s t 
2s; and good to fine South Russian, 34s to 35s per qr, all 
landed terms. flour is firmly held, and American patents are 
now almost exhausted. No. 1 Town Households, 28s 6d, de- 
livered in; country patents, 25s od to 28s; roller-made, 24s to 
26s; Iron Duke, landed, 26s per sack. The general tone of the 
ating and forward hipment department remained firm 
throughout the week, and, though the demand was quiet at times, 
a good volume of bus s was carried through, Australian 
qualities, as hitherto, pre g. South Russian, on sampie, 
prompt shipment, was placed at 33s: a cargo soft red and soft 
white Karachi, afl at 29 d 30s 3d respectively Bahia- 
Blanca, equal 62 lt I | ei 22S od; Australian car- 
goes, on passage, 328 7!2d to 33s 3d, as to position, October, 
348 gd; South Australian, May, 33s; ditto, August, 34s 3d; 
Victorian, arrived, 328 144d; and a handy cargo, August, at 
348 3d. A fair inquiry was gener: experienced for parcels of 
Indian wheat, and full rates were paid No. 2 Club Calcutta, 
September-October, Id 318 3d to 318 414d; October-November, 
31s 6d, 31S “ted, and 31s 6d; N mber-December, 31s od t 
318 10!'4d; and white Delhi, Nove r-December, 32s. English 





malting barley has been in fair supply during the week, and 
really good samples commanded full rates, be ing sought after by 
both malsters and brewers. Fair to good types, 33s to 35s; fine, 
30s to 38s; and choice, 4 Foreign, in the meantime, is verv 
slow. Grinding qualities evidenced an improved demand, and 
holders secured { ea é Azoff, 16s 4%d; and 
Persian, 15s gd, both landed terms. A moderate inquiry pre- 
vailed for cargoes, and a steady business resulted at full prices. 
Odessa, per Newby, sold 1 Azoff, five options, September- 
October, old style, 16s; and rgo ditto, November, at 16s od; 


Odessa-Nicolaieff parcels, afloat, realised 15s gd to 158 10!5d; 
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which are offering at very reasonable p To arrive, white 
Libau, October-January, sold 13s 73d to 13s gd. Wheat: A 


argo market, sellers 





very firm feeling is still apparent in the 

oftering reservedly, but buyers were by no means numerous. 
338 Od required { or Victorian, arrived, and 33s 6d net for afloat. 
New South Wales, August, bill of lading, held for 35s 3d, and 
35s Od asked for a cargo, September shipment. Marechal de 
Noaelles, 14,132 qrs, Walla-Walla, June 1st, bill of lading, sold at 
about 34s 114d; 35s required for red Walla-Walla, prompt ; 
Xosario-Santa Fé, 62 lbs, afloat, sellers, 6d; ditto Septem- 
ber-Octobe 338 gd; and October-November, 338 1014d; 34s 3d 
wanted for 63 lbs, October and October-November, Bahia- 
Blanca, October 1oth-November, held for 335; 14,000 qrs Azoff- 
Black Sea, on sample, October, old style, sold, 31s 744d; and 
15,000 qrs ditto, October h 2s 744d. Late yester- 
day 15,000 qrs_ Calif 1sth-October, sold 
30s 422d Parcels: 318 6d lub Calcutta, Septem- 
ber-October; and 31s ember; white Delhi 
November-December, sold 31s and December-January, 








31S 10!2d ; 32s 3d paid for North Russian, October. Maize quiet, 
but held for late prices. Haileybury, 4,400 tons, La Plata, Sep- 
tember 14th, bill of lading, sold 20s 134d; Chingtord, 2,190 
tons ditto, September 16th, 20s 6d; Tusker, 4,093 (French) tons, 
September 15th, 20s 3d; and 3,500 t d , November-Decem- 
ber shipment, 2c os 102d asked tor Magda, loading; 
20s 3d bid for ¢ } V, 3,062 tons, September 23rd, bill of 
lading, but 20s 7!2d wanted October-November shipment 
offered at 20s 712d; and October 2o0th-November, 21s. Barley 


Five options, September-October, 


firm at late rates, but quiet. 


sellers, 168 3d; October-November, 16s 6d; and October, old 
style, 16s 6d; 13s asked for Azoff-Bl. Sea, December; Ding- 
wall, Marianople, September 2sth, bill of lading, offered at 
16s 3d. Parcels: 16s paid for Odessa-Nicolaieff, September, old 
style. Pats firm. White Libau, October-November, sold 
138s 10!4d; October, 13s 10!4d to 148: and November-December, 
138s 10'4d; 14s 144d paid for black Libau, O tober-November ; 
St. Petersburg, October, sold 14s 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
1aor-2 :— 


} 3 ¥ —— 2 
1904 -1905 | 1903-1904 | 1902-1903 | 1901-1902 





| ewts. cwts. | cwts. | cwts. 
Imports—Wheat (3 weeks to Sept.17)| €,296,700) 7,839,300) 7,451,100} 5.704.300 
ae . a 610,50¢ 1,543,200} 1,532,200] 1,720,700 
| 6,907,200, 9,382,500! 8,983,300} 7,425,000 
Add week ending Sept. 24—Wheat| 2:612.400, 1.708.700; 1,335.300| 1,639,600 
eTeagk ending Sevt, m—Wheat! 215155) eague] gaan) sscns 
Total imports 4 weeks....../ 8,793 500) 11.443,800) 10,787,000} 9,361,500 
Less exports—Wheat...... sdeducwwee 12.300 12,090} 2,700} 16,500 
Wiiisccukcceese 7,60¢ 5,500} 1,230} 16,800 


eee ee ee eee eee eee) 


1 426,500| 19,783,12| 9,328,200 


1,724,905| 1,542,300 4,219,800 


8,773,400 
2,182,800 


Net imports .... 
Add to this the estimated sales of! 
home-grown Wheat ....ccccesseee-- 


Four wecks’ home supplies ......... .| 10,956,290 13,151,200) 12,525,400} 15,548,CO@ 
s da 


d | 
} 
oI 


| 
Average price of English wheat per} 


. 
QUAFLEL. .. ccccccccccccccccccecccess 29 10! 2 0 26 25 10 
SS PCr CWh. ccccccccccccccccccccceces| 6 10$) 6 23 |; 6 3 5 114 


bushels. | bushels. bushels. | bushels. 
15,203,00€ §17,2352,000) 24,842,000} 35,304,00 
8,144,500) 9,235,200' 13,308,180! 18,912 80 
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> ‘ : 7 
“ Visible supply” in U.S. centres, bush. | 
Do do = in cwts..| 
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and October-November, 16s Maize firm for round corn on 

spot, owing to genuine scarcity, but ample supplies of yellow SCOTCH WHISKY DISTILLERS 

I.a Plata are coming forward, and rates for such ruled easier. BLENDERS and EXPORTERS 
Odessa, 25s 6d to 26s; and sound La Plata, 21s 3d, landed. : 

In the cargo section, the tone was generally firm, and a fair ‘ 

demand predominated. River Plate, September, sold 20s 112d R 
to 30s 3d; and November-December, 205 1 d. Oats steady but : 
quiet for foreign, being neglected as a rule in favour of English, j j - 
CR aeaeeaaen anne ae : —e a or EET 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measu re) in the 
nded Sept. 1904, and for the corresponding week in 
m 1903 to I1g00 :— 
TIES SOLD, AVERAGE 


QUANTI 











Wheat. | Barley. Oats. Wheat. Barley. Oata. 
= ‘ 
1904. rs bsh qrs_ bsh qrs_ bsh s d s @ a @ 
Sept, 24 4 0 $9,597 5 42,524 3 29 1 d l l } 
~ 2 39 1 45,918 7 | 37,554 4 29 7 249 15 11 
10 1 22,400 1) 31,336 O 00 2+ 10 16 1 ¢ 
3 ] 12.370 7 1,507 O 0 2 2 16 3 
Aug. 27 4701 7) 26,042 4 29 5 23 2 wb 5 |! 
20, 7 1646 6 19,032 1 28 8 22 5 mY 3 
| 
EOE énséne 15,566 6 25,126 7 27 0 24 0 ] 2 
1902 . 7 18,894 1 | 26,126 7 26 6 26 4 18 0 | 
2901 nr08 ( 109,783 4 22,567 4 25 10 25 1 we 7 
_ 0 68,644 2, 25,620 2 28 9 26 1 17 2 | 


RICAN WHEAT QUOTATIONS 
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Sept. 24. Sept. 26. Sept. 27. Sept. 28. Sey 23. S 30 
ae 5 a s d s d i i 
October delivery...... 711 7 11 7 11 » 1 ens 7 10%. 710 | 
Dec delivery .. 710$.. 7104 .. 7104 .. 7 10} 710, .. 7 " 
American maize, ex ship terms (per 1,000 qrs Of 450 1Ds each) :— 
sey +t “ 
D 
. 
nanan 
eo ] t a 1 steel tra i I 
the same as last we Bus 5 is t v 1 it 
ar ma t ed I [ pige-lfI LY Warrant i ( is2Z 
( velal 5 quoted at Huyers, 43S 1%72d cCasn } 
+} > } h } . 
nth; sellers, 43s 2%2d cash, 43s 4d le I th St 
+ 1 ? 
Co 3 Ss Ss I (;lasgow, GQ $54 t 5 M 
94,240 tons; h tit 3 tons 
Our Middlesbro’ corr report, dated September 29, is 
as follows Pig-iron : Pric not improved this wee i 1 
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1 elr lone, an il y tor immediate requirements. Freights 
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day, the following quantit 


In the Cor- 
responding Series 
of Last Year. 
Bales. 
39,807 
10,501 


SYGDGY cacvccnenvonic 
PUROCHEIANG accéccvss 
Port Phillip .. 
BSED bi hac<gs Veen Kee ee 
Tasmania ... 
Western Australia ........ 

PR acs ckanceusne 
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81,175 ...+- 150,961 
Cape Serer ereeeeereeeeeee 337 eeeere 6,677 





Total catalogued ......6 













The net total available amounted to 87,000 bale Of these, 
34,000 bales have been sold: 50, bales for home consumption, 
,000 bales to the Continent, and 4,000 bales to Am 1, leaving 

100 bales to be carried forward to next serie 

Th serie pened with good animation, prices for nearly all 
escriptions ruling on a par w Tuly closing rates \s the sales 
roceeded the f firmness of the marl lvance of 
5 per cent. was in many cases 10 wools 
superior grease an 1 scoured descri the above- 
mentioned rise applies to them vy grease, 
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- of sale. 
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{ No limit, the list of ania | 62 points. In Peruvian, rough sorts have met with a little more 
gst Series January 17th } to be closed on January gth. ! inquiry at full rates. Smooth has been | in moderate request, | 
ond . March 7th bet quotations are re ed 66 to So | its In Egyptian a | 

3rd Sg )«©= (May and Limits (if any) to be decided oderate business has ‘bee done, but qu tations of good and 
4th ei July 4th igang > >» brown are reduced 7k. y anovit h and Abb assi un changed. 
sth September rot! Fully good fair brown qt 1ote ed 718 In East Indian a limited 
6th a November 28th business has been dor and the quotations of oe ach are re- 
Our Bradt rd correspondent, writin x on Thursday, says:—The | duced } 5 Tir conde: - Futures have "> lined 32 to 40 
London sales c losed to-night with values at the ir highest all round. points, closing quiet. October, 5.57; October-November, 52; 
Until January 01 February no further supplies of cross-bred wools | Noven _n% Decen iber SI; De ember-January, 50; January- 
can be available. Setuithetandine. therefore, the general slack- | February, 49; Febru ary-Mat h, 490; Ma 1-April, so; April- 
ness in trade the position « f wool seems ; assured, During this | May, 5 503 M; ay-June, st. Egyptian futures are 9 to 19 points 
week cousumers recognising this have operated more freely in this | lower lhe demand for cotton has been very sm all thi s week. 
market, and there has again been some neha for America. Estimate ao , 21,000 bales, of whi h 14,660 bales American, 
Prices have in consequence shown ; a disposition to harden, although | 2,200 bales Egyptian, 2,120 L les Brazilian, &c., 1,020 bales 
they are still at least 4d below the level of the I .ondon saleroom., X ast Indian. Oft these 1,600 bales are e3 rt and speculation, 
The export yarn tri ade is in a most difficult position, but there are id 19,400 bi ules for the trade. Imports, 95,620 bales, including 
signs that the resistance hitherto offered to an advance in prices is 83, SO bales Americar 3,454 bales Egyptian, 6,82s bales 
preaking down. Wool is not going to be plentiful for the next six Brazilian, &c., and 2,245 tal es East Indian 
months at least, and this is he controlling factor of the situation. an CUR RE} NT "PRICE Ss. | 
The following is a list of the London Colonial Wool Sales, which : a ta ’ : ro 
commenced on September 2oth, being the fifth series this year :— | | © 2 |Same Period Same Period 
Sale 7-Number of Bales sold~ s | = 1903. 1902. 
Date. Bale Pmpt. ToHome ToForeign } Descriptions, Hoel a) he ——_——— | ____ 
Sept. Selling Brokers. No Oct. Buyers, Buyers. Total. ldla i Bid 6 fig 33 Sig (Sel ¢ 
20 »»Du Croz, Doxat and Co. NM cc © ince EO enue HE cca 4000 1s = 2 Siz os Soeigls ss = 
H. Schwartze and Co, «...1 48. one 1, 261 eese — eose _ ee eee oleh eet 
a1 «6, Belme and C ska soak. ce 8 cen SAME: cose BENE cote EEE bea re American. Lett Oe ee eet el ela 
Thomas and Cook........ 5, us vee S080 cere 1,352 .eee 4,432 | Wlorids ditto eooees per lb} -- i! 7 133 mem, Fee 13 
22 «-Jacomb, Son and Co....... D cn -@ wees _ : “ee vas nen ae IWUD seeccccces OraG OLM Mid GM MF GOLMGM LM mia ai 
&. Irwell and C 0. sine nns 1 ee eee yes woe cae ees reas Ametican ......«. oeeee| 5°06, 5°30 552 5°80 592 6:08 5:36 5:78 6°46 4:76 4°86 4.95 
Tiana i. ote * 1400 212° 3248 sO Brazilian, Mid)M F) Fr.'G F, Gd Bae MF Fr. Gd. MF Fr. ga, 
25 0-H. Ft Doxatand Co..2 1. ee wo, 35CO 12, 4100 222. 7600 | Pernambuco, &c. ......| + [574 616,642 .. | .. 580612 .. 456 484 | 
24 oH. Schwartze and Co. ....2 «. 8 , 39% seco 3387 voce TSS | Qoare ReeKxebaateceuceads ee aoe G52 ee. 576 606 +. | 4°56 aa > 
John Hoare an Ce eee 2,430 cece 2156 coce 3,006 Rio Gre cates. ees stp 37 610 = sof oo ae oc eS pt} ° 
26 ..Buxton, Ronald and Co,..2 .. 10 3,300 ..2. 2600 ccoe GOOD | Ser MMOe cocerererees *° | eel earl. | “ ilewlogd co haaeed ° 
Windeler and Co. ........ Love ee seve 865 eeee 1527 oeee 2,393 C10. saceceececevers eis oa *? | ** izeoes © boo “ 
C. Balme and Co. .....4462 ee «+ cere 1,200 seve 1,200 «24 2,900 errs stearate ++ |5°70/ 610 652 .. | .. 5°76, €06 «- | 4:56 484 |, 
M ovYohn Hoare snd CQ, 1.022 cove cose 20D See +o NID $386 | Brown se eeeeec cvees] oo | oe | 6B] TH | 8h) BP 53 | 6H SH 5g | SH 79, 
H. P. Hughes and Sons ..2 es 1,200 ..66 500 «ee 1,700 Gaprae, spsssaxcecovneniy 0 | co | ce | 7xb 788) o- |} oe | 5» | 88 y | a | ib 
28 ..H. Irwell and Co. .....0.. 2 ce e 2,300 see. 1,000 .... 3500 | West ae — eh ee co fee | ee li ee |} 9 4 | 44 
Thomas and Cook........ 2 @ «2 ecc6ce 2,419 cece 1,056 wooo Ole Tahiti Sea Island . it an eo De . | 62 
Zacomb, Bon and Oo. ..+-3 oo 12 sore H90D seve ED nove BOR | Peruvian “Rough --..., ve | oe | oe [2075 1100 1125 | 2. | 2. 19°00) 32] 6. | ggg 
g. a ae oe oe ee 900 "8 ggg [22 i300 «|| «= Ditto Mod. Rough....| «+ | +. | 8°45 9401015 .. || .. (620790 .. |5:40 §-40 
eaten. i cc. co coos 1,283 -... 1,302 1... 2585 | oe ecccccce| ce | 566 yh > — 630 5°78 6:06 _ 460, 4°84; 5-06 
Du Croz,Doxatand Co...3 2. cc ccs 1,250 cso 1,250 .2.. 2500 | g Ditto Sea Island......j + | +» | 84.) 83 10 {104 || w+ | 7) 9. oe | TR 9 
| MENNOIE céccdccceaca ae ee eS 690; .. 500 550 |. | 405) 4-56 
Messrs Seward and Melly re port on September 28th that the East Indian. GFr rer Gd..F G Fne S'fn | rer Gd. Fne g pF, Gd. Phe 
Liverpool wool market during the past month has ruled firm but | Surat—Mac. a so | | geal gas 4 a) ee il ee | se a oo | ga) xs, 
the demand om not been very active, buyers restricting their | gawointed Dharware a\ eel ello 42s al = in) as 
operations to immediate re julrements, owing to the quiet state of | Bhownuggar ........| tz, 448 Sts 5h Sf oe || See 4+ 44 33° 4 45, 

4] the manuia turing trade. There are now signs of merino wool | = Gin'd ome at att ot | Fe ee || 45 4m 43 2414 | 45 
coming more into use, and prospects of higher grices. Ocr £22 (| “SSO, eee: ad ‘6 ann Sih 33a) +« || 48 a ah, 332 33 433 
series of public ‘sales f yr the year commenced on the - th inst., - M. Gin’d Oomra, Ne >. 1) 448. 448) 52s 5a 514 : 4 4h ah: Sen 42, 4it 
closed this evening. E ast Inc lia wools, hich were in large supply, | 0.2} oo | 2- | 44%) Say! Sk! oe || -- | 43 443! 0. | S88) aoe 
met with a g¢ al jemand on the basis ah ily sales’ rates, with the | M. Gin’a Khandeish.- ve | 458 a2 au ain, °° || 28 S 2 as ie 33 ot 
wee of wasty conditi aa parcels as also greys, which show M. Ginned Comptah..| 44 | :. 442 a7 ‘td aa at 8 $i} 4a 333 
aslight d ecline. 6,400 bales are estimate 1d to have been taken for DOGBIRONG ccc ccccccces)| so | co | THE ac) on.t co ll co | Se an 
America an: aren ales for the Conti nent, In the miscellaneous | oo Sad eee co | oo | 45 4 aa ws Sya 52 | .. | 333, 325 
wools Egypti: ians were in good demand at steady prices to 4d per | Bengal en as 4 42, are 423 a3 sa| ax! oe ar? 333 
lb decline for some sorts. Oporto wools also sold free aly , except | Machine Ginned Bengal SD ee 444 443 434 5. a 3; 33 em te 33 
the more wasty } anal. which did not reach sellers’ ideas ; prices | Madras—Tinnivelly..../ Sf 53 5g 2 {2 |) 2.) 5 | 5k oe 4h ty LL 
generally show no change. Veruvian was in good demand at last —_ vos) ct 5 Ne L, | Sb} co |i .. Noi 5) Nol 9 
sales’ prices for merino, and 4d per lb advance for No. 1's and No. | Coconada, Red vasnepeekatuw.h ne A and ont -ce eee r4.3; — Fai 1343 i 
2's, or about equal to recent rates by pris ae treaty. Greasy Chili | ve 
was mostly limited above buyers’ ideas, and only partsold. Monte | Imports, Exports, Consumption, &. = 
Video super merino sold at ‘full prices, and other sorts were well September 23. 
amupried for, The following are the various quantities offered, eel Inc. 
and sold :—. a 1903. Dee c. = 

Offered. Sold. | Imports from’ Jat: Dicscccce 1845.57 weve 2,091,303 — 245,752 | 
Bales. Bales. ww S000 Liccescce GUND o. 57,491 isco + 27, 387 | 
Hast India.ccccccccccscescccesce S100 cove 24,154 Exports Me = pon “a we oe 0 || 
Egyption c.csisscesessseesereee 1,679 seve 1,496 | Condumption "June 122222 gooesag II assay TL Tes 
OpomtO crcccvccesecoccesscocsces Elam «ewe 986 a, SE « 186,206 .... 136.956 1... + 49,259 | 
Kassabatchig.. vccccccesccecscese We 4eus 3 | Stock” 1 Sept. 23.eeeee00 109,550 .... 159,950 .... — 50,609 | 
Adrianople, Smyrna, Kc. ...eeeee Se cacs 131 The imports for the week ending Sept. 23rd amounted to 39, 50 
Tee) ee ae 2, He «x. LAG | bales, and the quantity of American cotton reported at sea for Gr 
Lima : end Obi. -ccccécécccccsece, QUGR atee JG Britain (including cable advices to date) is 17 74 ooo bales, against 
River Plate ..cccrcccccccccccese 290 cece 247 37,000 bales at the corresponding period last year. me 
PUNOCCO a cciac cas ckeKecccuenueud OOo seve 152 
Australian and River Plate skin .. 15 cece 2 MANCHESTER, Sept ember 29 
PARISH 2. ccccvecsscescoscceveccs 196 seco 4 | One of the leading features this week has been the considerable | 
Olehiae RIE. ccvcccdedue dweudadwe IGG axes 250 | decline in American cotton futures in Liverpool. On Tuesday and | 
a een SEE | 
37,059 30,179 
The business recorded by private treaty during the month com- | Hy 
grises 700 bales Peruvian at - | per Ib for No. 1's, and rod per Ib | Aytedeectenncucencecdaaacndcenceaedvecatyeestaeecatseneatteae atictataetttt Hy | 
for No. 2'sand greys; 307 bales greasy Chili at 6d to 63d a PY YS price cannot Thy yaaa WK) yas 1 
80 bales gre Mor at at 64d per lb, 8o bales third white | i 
Kassabatchia ef 54d per Ib, and v a aa sales of Oporto, Spanish, | mle ememcanmngresreet eesti 
&c, Alpaca has ‘been dull during the month, and values are | 
slightly lower. Sales are—234 bales Arequipa, at 154d to 164d per \| 
lb; and 850 bales inferiors at various prices. River Plate sheep | 
skins c ontinue in demand at advancing hr s. A public sale will = 
probably be held here about the middle of October. 
THE COTTON TRADE, me fe var eneG 
LIVERPOOL, September 30. SRC LEC | SUR 
In American a very retail business has been done, at easier Medium, 3 +-1b. tin, I Si Cate rol mL 1g 
prices, and quotations are reduc ed 82 points. Middling quoted ih Tate) (5d. per or.) 
5-50. Sea Island descriptions hi ive been neglected, in Brazilian ULE fr IN Men 
Only a small business has be en done, and quotations are reduced 











ET 





1602 


Wednesday last there a decided fall 
steadier. Cloth has moved in small lots only. There has been 
less business done this week than last. This refers not only to the 
Eastern outlets, but also to the smaller markets. Manulacturers 
as a rule are well sold, and are not pressing for business. 
trade Ame rican yarnsare a little irregular in price 
of forward 


ness is qui 


was To-day things are 


A fair amount 
business was done earlier in the week, but to- day busi- 


et throughout. Shipping yarns present no new feature 
There has been no trade « f weight done either for India the 
Co ntinent. Bolton spinnings remain quiet and unchanged—that 
Is to Say, spinners are not selling very much at the moment. 

_(1.) Comparative Statement of the Cotton Trade. 


or 


Previous Weeks in 1904. 
Price, 
+ Sep. 


29 
oes 


1904. 


—_—_—_—_—_—_—_—-______._..___._ 


Price, Price. 
t Sep. 


Price. | Price, | Price, 
t Sep. ¢ Sep. 


T Sep. 
22. 15, 


25 


sd sds a4 
Raw Cotton—Middling American.per Ib 602 668 6.88 


= Good fair brown Egypt.perlb 0 74 0 74 0 72 
Yarns 32’s twist 0 9 O 9 0 Oey 
40’s weft 0 93 OIF 095 
60’s twist (Egyptian) per lb 0 12g 0122 O izd 
32-in. Printers 116 yds, 16 by 16,32’s and 
50’ 14 104,14 104/14 104 14 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
PE Dsebecrarchbansenusesninaked ooo 14 35114 3 114 3 114 


38-in. ditto, 38 yds, 18 by 16, 10 lbs Tiwi ai 
$9-in. ditto, 374 y: is, 16 by 15, 84 Ibs ....| 6 114 6 114' 6 114) 6 


(II.) Compared with Previous Years.* 


mn 
a) 
o 


mM oo -) 
Hh DT 


— 
> 


- 
O-~1W 2 oooo 
~ 


WO -~100 
Sa 


Price, 
t Sep. 

29, 

1904, 

sd sd 
Raw Cotton—Middling American.per lb| 6°02 6°06 
al GoodfairbrownEgyptn..perlb OQ 74 0 8% 
Yarns—32’s twist .........0. ooo. perlbiC 210 8% 
40's weft gent 0 0 85 
60's twist (Egyptian -per lb 0 13; 
32- a rs, 116 yds, 16 by 16, 32 sand 


Corresponding Dates i 


1903. | 1902. 1901. 


~ 94 
122 


103114 6 12 


3 13 10312 
11/7 7/6 8 
1146 7'5 8 


* American cotton being quoted in decimals of a penny 


36- + “ene igs, 76 yds, 19 by 19, 32’s and 


38-in. ditto, 


38 yds, 18 by 16, 10 lbs...... 
39-in. ditto, 


374 yds, 16 by 15, 84 lbs .... 6 


(no diseount) from 


THE ECONOMIST. 


St Lucia sold, fine yellow at 18s 6d 
| and 


1 
Home 


| to 24th ult 


NOE: iso cicaRe Reng warae 


+Aug. | 
i ° 1 
ticul 


| 
| demand, 
| 
gherry A, 


& 
|: 


October 1, 1902, we give the prices at corresponding dates of previous years | 


in approximate decimal equivalents, + Nominal quotations. 


THE LEATHER TRADE. 


The leather trade during the past week has shown a slight im- 
provement, though transactions have chiefly been of a retail 
character. There have been some inquiries for large parcels of 
low priced dressing leather on Continental account, but as yet 
little business has been fixed. There are still large stocks of cer- 
tain weights of sole bends, and tanners are offering slight induce- 
ments to clear bulks. Bellies continue scarce, and high in price 
Shoulders are dull of sale and unchanged in value. 
been some business done in light weight Australian sides at ab 
late rates. New Zealand lamb basils sell at about 4d per lb 
advance; sheep sell readi ly without change. Australians 
poor supply, and there is little business to report 


There has 


FOREIGN AND COLONIAL PRODUCE MARKBT. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—After commenci! ng the week with a subdued tone, the 
market soon improved on renewed disposition being shown to pur- 
chase, ar.d a general tone of irmness predominated. Meantime, 
consumption on the Continent continues to increase, and, com- 
bined with somewhat unsatisfactory accounts of the beetroot crop, 
holders consequently exercised a general aititude of re 
American stocks have gone up, ample supplies of cane being 
able. The world’s visible supply is estimated at 1,434,000 t 
compared with 1,849,000 tons at same time last year. 

Home ReEFINED.—Cubes remain firm, and a generally 
clearance resulted during the week. Tate's No. 1 sold todd ; 
No. 2, 20s 3d. Lyle’s No. I granulated, 20s; No. 2, 19s. Pieces 
met a fair demand. Mid to good yellows, 14s 6d to 16s; whites, 

18s. Crystals steady, and yellows range from 17s 74d to 
18s 4$d, as to make. 

ForEIGN REFINED.—Cubes steady, and offered sparing 
prompt, 15s 6d; S. and T., 15s 3d; A.S.R., 15s Myer’s, 
155 3d, f.o.b. French crystals, on spot, sold 17s 23d to 17s 3d, duty 
paid. Continental granulated has been offered sparingly, especially 
near positions, and with geod inquiries values hardened all round. 
First marks, ready, sold 13s 24d to 13s 3fd; R.A.V., 13s 3d to 

44d; firsts, October, at 13s 14d to 13s 3dand 13s 2}d; October- 

December, 13S, 138 24d, and 13 3d; November-December, 13s, 

13s 14d, and 13s; orgs - arch, "138 14d, 13s 3d, 
M: arch-August, 13s 23d, 3d, and 13s 14d, f.o.b., Hamburg 

BeEtT.—A fair busine ss was conciuded « during the week, prices, 
however, being irregular. October, sold 11s 4?d to 11s 54d: 
November, 11s 19d, 118 4d, and r1rs 4d; December, r1s 34d, 
11s 5d, 11s 23d, and _ 11s 3d; January-March, 11s 3d, 11s 2} 
11s 64d, 11s 44d, and 11s 4jd; May, 11s 54d, 11s 44d, 11s 
11s 54d, and 11s 6d; August, 83d, 11s 7¢d, and 11s 84d, f.o.b., 
Hamburg. 

CANE-GROWN.—In auction, 
ruled firm, but quiet. 


serve 
avail- 
ns, as 


good 


20S 


16s 6d to 


“? 


r2 rots 
i4 


d, 


} 
19, 


IIs 


270 tons crystallised West 


:,698 bags Trinidad withdrawn. 962 bag. 


; easier: 


| ment of year to 24th ult 


are in | 


| Oct. 
| Dee 


{| May 3 
| July 


oe 


{October 1, 1904, 


t 173 bags Peruvian, few sold, 
31 barrels Muscovado Tobago, few sold, 
12s. Privately, 1,300 bags crystallised Trinidad sold, 18s 6d, 
300 bags ditto, ex auctions, dry pale, small grain, at 185. 
1,000 mats Mauritius syrups sold, 12s 6d to 12s 9d percwt. 100 
tons native Penang, October-January, sold, 9s 14d, London, landed 
terms 
Imports and deliveries of sugar into London from January rst 
, With stock remaining :— 
1904. 1903. 
Tons. Tons. 
Imported .....cceceee 145,420 .. 135,260 
Delivered 148,360 .. 137,860 
31,050 44,630 .. 64,380 
84,740 .. 140,380 .. 151 530 
Cane, Jaggery, per cwt.. 8/0 .. 7/3 .. 6/35 .. 
Beet, 88 per cent.,f.o.b. 11/3 .. 8/53 .. 7/0 .. 
SAGER ccccvééescceen 2th «. BO << Ow 


RUM moves quietly, but quotations 


grainy 
dabs, 


grey, 12s 9d 


1902. 
Tons. 
ee 169,170 
142,310 


1901, 
Tons. 
175,200 
ee 158,170 
43,240 
104.936 
7/9 
7/6 
9/3 
no par- 


OIL, aveasinaxs 


Business 
ar change. 
GLUCOSE quiet, at about late rates. 
10s 44d, and to arrive, onc. f. and i 
COFFEE.—At public sale this 
at generally steady rates 
548 to 558 6d; B, 
50s to Gos 6d; Coorg B, 50s. 
colory, 71s ; goed 
s; low middling, 47s Gd ; 
aaa 6d to 46s; bold grey 


show 


American liquid, on spot, 
terms, 7s 1ro$d, c. f. andi. 
week fair supplies met a fair 
1,749 bags East India: Neil- 
49s to 50s; ¢ 6d to 51S; peas, 
2,486 bags Colombian : fine bold 
middling ditto, faded greenish, 
good ordinary to low middling grey, 
2s to 548 6d; small and part nipped, 
438; good bold canal damaged, 61s to 66s; medium sizes, 
52s 6d to 53s; soft greenish, 50s to 55s 6d; bold hard red, 
damaged, 60s. 2,605 bags Costa Rica: fair to good bold greenish, 
60s 6d to 67s 6d; middling to good ditto, 57s to 62s 6d; bold dull 
greenish, 55s 6d to : low middling, 53s 6d to 54s; good to fine 
ordinary, 47s to 51s 6d; medium brownish, 55s 6d; small, 41s 6d 
to 51s 6d; peaberry, 55s to 76s. 1,195 bags Guatemala: dull 
greenish, 54s to 54s 6d; low middling, 47s to 49s 6d; dull grey, 
458 6d to peas, 58s 6d to 63s 6d; dull faded damaged, 45s to 
478 7 bags Salvador: good middling colory, 57s; peas, 55s. 
339 the. Mexican: fine bold colory, 74s to 73s 6d; middling, 
56s 6d; low middling, 51s 6d. 2,412 bags washed Dumont sold: 
:. 438 to 45s; B, 41s to 42s 6d; C, 38s 6d to gos; CC, 36s to 38s; 
peas, 51s to 56s. 500 bags unwashed ditto, quay terms, sold: A, 
41s 6d; B, 38s; C, 36s 6d. 500 bags washed Santos, landed 
terms, sold, 43s 6d. The future delivery market ruled quiet and 
Santos, December, sold, 36s 104d, 37s, and 36s 44d ; March, 
378 9d, 37s 104d, and 37s 3d; May, 38s 3d to 37s od per cwt. 
Imports and deliveri2s of coffee into London from commence- 
, with stock remaining :— 
1904, 1903. 1902. 
Tons. Tons, Tons. 
43,390 46,570 .. 37,010 
11,170 12,330 .. 12,960 
- export .. 22,600 .. 22,430 .. 11,420 
Me6kcsseccaccscce SE0L0 «s Gaaee 24,280 
The London Produce Clearing House, Limited, 


» 435 


56s; 


59s 


50S ; 


1901, 
Tons. 
39,780 
15,340 
23,030 
ee 15,940 
supply the 


Imported ....cecece 
Delivered, home use 


| following quotations for good average Santos coffee :— 


SANTOS COFFEE 


29. 


} 
Sept. | Sept. 30. 


28. 
10 30| 2 30 10 302 30 10 30 230 
a.m. | p.m. a.m. p.m. &m., | p.m, 


s a eo ale als a sdis a 
36 44; .. |. 


eo 2 30 10 30/2 30 
a.m. p.m. /a.m. p.m. 


} 
| Sep 
| 
} 


sd 


36 Wh 
56 74 
; 37 44.37 3 |37 3 \37 6 
38 31 9 37 9 37 9 380 
38 6 |38 3 (38 14/38 3 [58 44 
|58 7/9 58104 


the 


e d 
36 6 


370 


Sep. +. 
36 14 
\56 6 


i t 36 3136 0 

3% 9 3 3 36 74 36 
1998 
Mar 37 104.37 143 
38 44,33 6 
38 9 386 386 8 
Se ) 

Pp. - be ; ae 
Contracts for 75,250 bags Santos coffee registered during 


| week 


| packages, and, with fair competition, 
| particular alteration. 
| Pekoe, 
WS.Ry I 


and 13s 23d; } 


naa | 
73d, | 


India 


Total registered during September, 349,500 bags 
Total registered January 1 to September 30, 1904, 
COCOA.— Market quiet, 
last 
TEA 


6,395,500 bags. 
no public sales being held on Tuesday 
—Indian auctions during the week amounted to 48,800 
recent prices underwent no 
Common grades, however, remain weak. 
common to good, sold 54d to rofd; broken, 54d to 1s; fine, 
to 1s 113d; souchong, 54d to 73d; orange, 5}d to 1s 24d; 
broken orange, 84d to 1s ofd; fine and very fine, 1s 54d to 
1s 114d Ceylon sales embraced 16,700 packages, and, while 
common grades ruled dull and weaker, the better qualities experi- 


Is od 


“People will talk” about 
the way VINOLIA im- 


proves the Complexion. 


4d. per Tablet. 
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withdrawn. Continued on page 1607. 
4 : Sa | 20 ; 29° > 
Commercial Times.—_Weeklp Price Current. 
The prices in the following list | are revised on F ‘riday with the assistance of an eminent firm in eac h department. 
LONDON, Fripay. DRUGS—(Con.) sd is d Eres mn, per t m— — -£ s £ s | SHELL no —(Con.)\— 3 a 8 d ou GAR~(Con - : s d . é 
IWR ‘nerlb 8 s d | Ul, Cassia perlb 210 3 0 Sta S wdshire Bars Garnet AC 176 0 192 6 ‘rench Cubes, f.o.b. 15 0 0 0 

re ean Nota 0 1 0 34 Aniseed . s 50 00 ‘ 6/10/0 8 10 | Button,sorts, fi dtofn260 0 220 0 oa eae Danae = a . 

Bermuda on, aon Peppermt. H.G.H. 16 6 9 0 8/0) 5/0 Low to medium ..175 0 205 0 BEET—German, fob 1 

Natal, mid to fine 07 08 pum . - 6 0 12 6 7 7150 SILK— TALLOW—per ec wt. 

: Khbrb., China,frtofin 0 7 3 0 0 710 1 9 Petersburg, Y C 0000 
) luty ld p.ll Bengal—Surdah, plb 11 6 0 
COCOA—duty Id p.tb Senna pods - O 1g 0 65 f.o B I 1 0 Australian mutton 23 6 29 0 
Trinidad, mid to fine, DYE she FFS, &.— , = 60 6 10 Cossimbuzar ...... 11 3 0 0 é -_ 

ver cwt mo 64 6 ln. 3 ST aan O00 | Bengal Gonatea .... 11 3 0 0 do beef .. 24 6 27 3 

Superior "66 60 «78 «0 | Halls, China .. §5 0 57 0 De »M: disbro 0 009 China—Tsatlee, Supr 0 0 0 0 Town...... -27 6 00 
cma ] 53 0 57 | PR me ps ew : ee . on pl Feoten pigire ‘to ish nom Tsatlee 4 & 5 10 0 13 0 | TAPIOG A—per Ib. 

African » 0 OC ee eee i a ae eee ae Blue Elephant Ba 6 E. L. flake, fairtofine 0 140 2 
‘eylon, mid to fine.. 58 0 83 ¢ sepeeee, Bengal 12 . . z I i oo a tne Taysaam Kahing 00 ¢C OQ | Pearl perewt. 10 0 13 0 

Guayaquil Ariba 69 0 81 0 | Giinbier block “3 6 8 8 | Sevan... Skeins .......... 0 0 0 0 | TAR—Stockhim,p.bl. 21 0 0 0 

Bahia 54 0 58 0 | Guteh, ord. to fair .. 20 9 28 0 | Quicksilver pr. bottie 7 ) CONOR a issu sadeses 10 0 11 0 | Archangel 70 00 

COFFEE—duty 144 per Ib DY EWOODS 7 in £s £ 8 |Spltr.,0.B 7 — . rceeeie a u . ; | TEA—duty 8d per lb. 

Ceylon,sm.& low mid. 50 0 a 0 Brazil ‘ perton 510 0 0 | Tit 1, English ingots. 129 130 0 | Pt Er cee ene .& 0 ) 0 ( on se et 

iddling to fine 80 G 124 ( . a ees , ko do bars 130 10 131 10 a J J ommon ... ) 5 

Peaberry « in 75 0115 0 I atic, Jamaica a/0/0 ° ~ nits a 197/216 128 26 | Te _ 7 AW, fair _ an : 0 : 0 Medium to good 0 5 0 6 

HB Indiatine ord. gd.md44 0 64 0 oot 5 8 0 n Tin plates, per box— | Orga izine- Mic a ge 0 0 9 0 ne finest 0 7 1 6 
Do good tost aa rior 66 0 99 6 y re od 5 iy ee ° ee ; omg I nué6énua9d) Tr ams, Milan, Sthirds0 0 0O 0 | Souehong 7 05 0 ? 

Mocha, long berry .. 52 0 60 0 “Th ndura : on 10 615 | Zin , English, Sheet 2410 25 0 | SPICES-Pepperwhite—perlb. _ Good to finest ees ¢ 
Do, short berry 52 0 91 0 aahal . P * 4150 400 Antimony, Eng ton 2610 27 0 zueens evesevece : 73:0 0 ; ScentedOrange Pekoe euee 
amea., gd.to fu.ord. 37 0 40 0 de = , Singapore . 0 8 O 8 Canton 54 

ee .. 4 0 65 0 | Red ae “ae ; 0 | OILS—Fish— , Black Singapore 0 Sf 0 SH¥ | Scented Cprs ** 0 4 010 
Colory 75 0120 6 |° tel pecan : gaged j Sperm, crude p.tun 27 0 23 0 Siam 2 0 O O | Hyson, com.tofair.. 0 4% 0 0 

Costa Rica, ord.to mid 42 0 66 0 BLEPRAR rs’ TE . T = rr a b > 0 q . p Penang ) Bs : 24 ¥ Fair ‘ finest 0 ‘ l 2 
Good to fine 68 0102 0 | Soft ib. & upwards of Y oe U Seal, Pare ot imento 0 2 2 oung Hyson 0 0 90 

Ceatral Amet ican. gd. . F ry : New crop, £s £8} on na at 21 . 2 : | Cinnamon arene oo 16s | Good to raaee ee oe 

ord, to low mid.. 40 0 51 | ver ton, C.F. 4 il pantst oh . st sort...... baa 4 ndian and Ceylon— } 

Mid to fine : 53 0 80 0 | Riga ZK --- 32 0 4 0 | Mogadore weY. 2 ) | Do 2nd mad » om. ace Bkn. and Fannin.. 0 43 0 S$ 
Foxy descriptions 39 6 44 0 a dD : ‘ = 2 » ) — —_— ~ p ane 16/00 26/150 | Dodrd ............ 0 6 1 5] Do useful 0 53 0 64 
Vera Paz 47 0110 0 *etrs Bjtsky l 9 0 ape, re ng.,esks 22 5 0 0 Do 4th . : . 0 Ss 010 Broken Pekoes— 

Columbian, ordinary 32 0 36 0 | FRUIT—NEW . _ Brown, Engl oo of | Chips ccaccces © OG Ml Come ........<- 0 53 0 6& 
Dogdordtolowmd3s 0 45 0 | Currants .duty 2s s ds d | Cotton seed, Crude .. 15 5.0 . Cassia Lignea -45 0 5S 0 Fair to good ...... 0 6% O 7% 
Do mid to fine 46 0 71 0 - ilias ..per cwt 7 ; 9 0 Do Refined. . Li 10 18 7 | Cloves—Zanzibar.... 0 8 2 8! Good to fine 07212 

tos, fair to good ’atras @ervee dd U CU YU | Coc 1O-AUES, Ceylon oJ 10 OW 4 Penang use 6 8 Olu Finest 16 210 
nn one terms 38 0 0 0 | Vostizza .... -- 19 0 32 0 Cochin . 40 «60 CO Ginger —per ewt Pekoe Souchong— 

!MICALS Gulf SIDA? 0 26 0 | Palm (Lagos) 27 0 0 0] Cochin, cut 25 0 20 | ee .05 0 §| 
CHEMICALS— 9; | ...Provincial .. 15 6 16 6 } Lard, American 37 19 3910 | Do small rough. .18 0 26 0 Usefulmedium.... 0 6 0 6% 
an cltre per Ib 2 0 : +4 | Figs, Trky, Layers .. 28 0 52 0 Do » English 00 0 0} Do washed...... 18 0 20 0 Pekoes— 

Grabs 8 Ba 8 Bl muatite i paceae © °° |Parmimatieer tile 8 3B] pene BB 8 8 | Gramm ars 8 8 S 

artaric. Eng - | Avalsins, avy. (8. per Cwl— ate é vd a eeeerererrerr edium use 4 

Tartar, ne 0 14 ( of Valencia, ord. .... 29 0 3 0 | OIC ake: s, Lnsd. Eng. aa | Jamaica .... 28 0 59 6 Fine 7 0 811 
oreign : oo oe OM Selected, medium per te ” 776 7 12/6 Mace perlb 14 2 6 Finest 12 110 
Alum, a a 0 6 5 | yt Bod -- 31.0 40 0 | American (Westrn) 6 12/6 6/15/0| Nutmegs, goodtofine 1.5 2 9 | pIMBER—Timber& Hewn 
Do grouns 0 ) 3z| Muscatel, layer.... 60 0 92 0 | Oil Seeds— sdisd Small to medium.. 010 1 7 Wood.-Dantzic & 
Ammonia, carb, plb 0 38 0 38)  Giucter 60 0 92 0 Linseed, La Plata 34 . 6 loo ee 20 0 35 0 | ntzi 
| Muriate, white.... 26 0 3200 | Suitana ““""" 32 9 60.0 | Bombay pr4i6ibs 0 0 0 0 | CHillies—per cwt.... 20 0 55 0 | | Memel fir,p. load 50 9 97 6 
Sulphate 12/0/0 00/0 | prance Vi jaclected 0 0 0 0 Caleutta pr4l0lbs 349 «0 0 | SPIRITS—Rum,ppf.gl.duty lis4d| Pitch Pine Timber 49 0115 0 
Arsenic, lump, p ton£26 0 0 0 | -THUBES him “ee 68@ |  Asoff ‘Black Sea 0 0 0 0 | damaica,per liq. gal. Canada ........ ~ 00 oe : 
Powder perton 13 0 14 0 “ te ( ) nae Ohake aceieen St bd, 30to350.P. 19 2 6 — yel. pine, irgel00 0 40 
| Ashes, pot, percwt.. 35 0 0 0 [isbn 88.0 — 9 0 0 genta cae ee Fine marks...... 5 0 7 6 Qnebec oak a : = ; 
reg o do 44 6 0 ( aS ad aD au. AGO, Lump— ‘ie emerars or 0 8 3 nebec oa -- -100 
al bempoertn p.ct 50 0 5 5 Leon, Palrmo, aa 3 0 * » | Ceylon, p. ewt 10 0 35 0 ——— 1S 0S ; 0 | Baltic oak pacwu Oe 0 130 0 

Borax Crystals, cwt. 13 0 0 0) Messina .....\). . 6 0 10 0 | Leow resons- yous 0} Ebsand Mauritius 0 7 0 74|Indianteak.-.-.... . 10 00 saan 
Do powder 6 0 MT. eee 9 | Butter—Austln,tinestll0 0 116 ¢ Havana .. 08 09 ainsct.lgs. 18ftcube 55 0 10 

Cream tartar, Cryst! 77 6 0 0 on a ir, . yi » be. - ; “ 0 Canadian ermeries 94 1 0 | Brandy,duty 1s 4d per proof gal. | Deals& Sawn& Prepared Wood 

{ Do powder .79 0 89 0 A agg ae! - Irish creameries ..102 6 108 0 0. V Norway, Petrs. sta £5 15 £7 18 

H] Dobe: powder.) 8 6 a2 0 | GUTTA-PERCHA, Dutch creameries..108 0 114 0 le Swedish, good .... 1315 20 0 

f Brown 73 0 74 0 nee pee _ lb 2% 6 i 2 Finnish 0 00 (i . e ; 7 0 2 Jommen aso + s : 
alome er § > ( we we 4 issian, finest .... 0 94 0 JJ.. 1d , Ey 

Calomel per Ib 2 7 0 4 | St. Petersburg, Layer 24 10 0 0 — mae 5 . 7 sna 0 | Ist brand |} 1895..15 0 0 Finland “915 10 0 

fodine, dry..per oz. (¢ ° . : Normandy U 7 7 - i - 

I Manila, freurnt. spt. 38 0 0 , un hhds 1896.. 1 00 ‘ 

Potash,bichrmt. prlb 0 o 0 wae Zealand do.,gfv7 29 0 0 0 oon 1 il 0 “ 0 In hods, {1800 ° 2 U a 7 Canada, 1st pine ee = 5 23 1? 
Chlorate, net = 0 | treme NT. aa ™ Brittny, rollsdozilb10 C 13 6 OI9.. 16 VU J _ 2nd — ..18 O 2315 | 
ones’ 0 34 0 6 wi Hative wee 0 9 | Bacon, sngd—Wtrtrd 57 0 60 0 1900..10 6 0 0 —- sd 1115 14 0 
Sulphate ..per ton 1010/0 mn 0 Coir ¥ a tu tine 20 0 95 ( Limerick . . ) 57 0 | Corn spirits, pf.dy.pd 12 2 0 0 — #h— .. 965 120 

Sal-Acetos perlb 0 4 O 44 Common to fair 12 10 18 0 | Continenta 450 58 0 irits, f.o.b. Ex.prf. 1 1 0 0 American Spruce oa ) 15 10 

Sal-Ammoniacprewt 4000 420/0 HIDES,Ox& Cow p.lb sds d | Vanadian 50 0 96 0 sy alt spirits, duty pd 13 6 16 0 Pitch Pine Planks 9 10 16 0 

Soda Bicarb., per ton£750 0 0 | English 05 O 54] _,hmericat ) 0 0 | German spirits...... 15 1 6! _ Dntzedek. $0ft.3in. 012/0 0/25/0 
Crystals,ex shipptn£3/2/6 3/50 | Salted “BOA 0 5t 0 3 | Hams, Irish . 8§ 0 90 0 Staves-Baltic,p.mille220 0 230 6 
Alkali £5/150 6/50 | * R G = 05509} Canadiat . 48 55 0 | SALTPETRE— New York pipe 3710 45 0 
Caustic 10/100 000 | ‘Ai ctratian "9 & 0 5g), America icc $¢ 9 $0 0 | Bengal, perewt ..17 0 17 6 | TOBACCO— | 

Sugar lead white,cwt£32 0 0 0 } Cape a 44 0 54 Lard—lIrish bladders 38 0 47 0 English, refined .. 22 0 22 6 duty 30—3/7 perlb. s d 3 d | 
Foreign White .... 26 0 2610 | Dey—B. A 0 64 010 D és ke gs +. 3 J 9 SHELLS—M.-o-P. p« r ewt. Ohio, per Ib bond 0 8 2 | 

Sulphate Quinine— | 5 3} American pails +1 42 0 00 Wicetete leaf ........ 0 5 O16 
Howard and Sons c ipe 0 Sx 0 8 Do _half-barrels 0 00 Manila, bold...... £10 90 11/0/0 | air stripe 18 1 3 

per oz vials .. B13 Singapore&PenangO 52 0 83) poi ner 8 Ibs 33 4 2| Maccassar...-.... £9/0/0 S00 | n ucks et 68 6 8 

OZ ais ° ‘ ID ’ 2 rr erot ) “ ~~ i: > 5/0 entucky te J 2 
ate 11,004 oe ote 0 8 Beef—American per Sydney ..........26/0 ) C12 10 D pe stript 095 010 
Stead Saeko | lumbian 0 6 0 9% 8 > 42 W. Australian ....£5/0/0 9/10/0 | : 

German, Mnfactrs’ 0115 0 0 Z Rate 1 30 7% 8 Ibs ss 2 ; ’ 5 | Japan ...... 0609 
Do 2nd hand 0 10% 0 0 eaten * * gt 7 3t| Scotch 42 56 Bombay -- £5100 6/00 | Fr anna 90 50 

Sulphate Copper,pct. 190/0 2000 | ee aoa : 4h ; Sa | Cheese, Edam 4 57 0 |SUGAR—per cwt, duty 4s 2a, 98 | Negrohead—duty 47 0 0 0 0 

Vine, cat . 16/0/0 0 0 M a csbaiaie ' 0 6 0 at | Canadian 37 0 44 0 B: oo ey pols pis 0 18 6 le igars, o-* 6/6.... 20 up 

Sulphur Flour oe 6 44 6 6 a eel : ~ Gouda 40 0 §8 0 “it ndia, syrups 0 15 6 l INTINE.pcwt 39 0 0 0 
Do Rol ll 63 7? 6 Bufftloes es 0 52 0 78) English Cheddars.. 50 0 62 0 c Jrystallised woe 8 0 19 0 TURP'NTINE.p cw or pk. of 240 Ib. | 

Vermillion, Chinese plb3 0 00 as ena & 0 4 United States 0 00 urinam, Crystals 18 0 Cc Fleeces 8. Dn. Hggs £10 0£12 0 
English _~ne €@ HOPS Ee ieweroD 7 = m en Gloucesters 58 0 60 0 pase Ob & white 0 0 0 Half-bred hoggs.. 1010 11 0 

COCHINEAL . 1 8 110 | Ye uring “4 , 80 > 9/00 | ie ¢ 70 ° son on 6 deanuuanas li 3 : 0 aa wethers 10 5 1015 

1 COTTON— | See eae eee. ae yO0 New Zealan 0 rer ane ...... 8 | y Kent fleeces .... 10 0 1015 

, Good Western, cif. 0 5 0 0 | mor olen BREE ~< 5 0 1000 |, Bare—F aaea ts . ul jieeery Tio ene « 0 0 0 Scatk Powdeue 

i } 3—Best,perto ; ; 0 talian 10 am . -- & -. and wethers ..10 0 12 0 } 

: peer Bect.perton 3s © 0 0 Fare, Ene. ; - a aes Hungarian 6 7 6 | Argentine Crystals.. 0 0 0 5 | Leicester do 910 1010 | 
S— j ba ' € —_ E a 7 — Syrup 00 0 | - . es 

: Aloes, Fine E.I. pewt 20 0 63 0 | Bengal,good rea Vio. 3 4 3 6 | Russian 00 00 Natal Sy sane. ips 0 0 0 0 Cc i ae Ib Les : a . ‘ 

: Cape, goodto fine.. 34 0 35 0 Mid. ord. Violet 3 2 3 4 | RICE-Rangoon, open E ry ptian crystallise d 00 00 lone oo . i. oo 2 1 

Aniseed, China, star 55 0 60 O Low togd. ordinary 2 1 2 5 chtr,nwerop,pewt 6 9 7 3 x a ie Scoured goo 2 i 
nl » whina, q » 4 . Pri 2 4 BONNE ccecncouces 12 0 12 6 Scoured average 110 111 

Balsam Peru, per lb 4 0 4 7 Mate as, Velore, dry les - : , Moulmein ) C Jay a afloat .. .12 6 00 Greene ae co fair 1 0 1 ls 

Capivi ss & itive .. ‘ Necranzie 0 00}; i 3 . dreasy avr. to | 05 1 

Burke alisaya 10 19 Kurpah, good mid... 110 2 1 | Bassein 0 9 | Cube Cen rifugal.. 12 3 0 0 N.S.W., Seend. avr. 1 a 1 8 
EI. &c. renwd. Cn. 0 64 Low to mid 10 1 7 !Saigon, c.f. & i § 9 5104 Sesemn-Renten Greasy average.... J i 0 ive 
do do Red 0 3} 0 6} LEATHER—per lb — Garden Siam.. 6 3 6 9| Yellow Crystals .. 17 $418 44| 8 Aus..Greasy avr. 0 8 & @ 
, Camphor,China, per ¢195 0 English butts Ll 2 4 | Fie Id Siam 63 6 61 Cab Bas ...... 20133 0 0 N.Z —Secoured avr. 1 8 1 8 
! be : ; foreign do 1018]  iieal dns at alivies | De BAB icnwcame & 8 @ Greasy average - 0105 Oil 
Japan nom Foreign ° Rice Meal, tonex shy . ee a we 1819 
Cardamoms, Ceylon 0 75 2 6 Dressing Hides.... 011 1 8 Spot 37 6 0 0 | Granulated........19 0 20 0 ape. 4 - at 
! Cantharides ..perlb O11 2 6 East India Kips .. 0 6 1 9 Atlo 2 83 9 a cccccecece oe : ae eee 0 7 5 "8h 

’ P al $ sides 0 > 2) lece eet rece reeee o , re e =' v 4 ‘ 

jon ae jmn. Sum. ve MET iia Copper g ; é : ROSIN —Amer.,com. § 2% Treacle .. 6 6 15 6 Natal—Seoured e295 

, ae ‘t o ewt 5/0/0 8/17/6 ; Eng Tough, p.ton 60 5 6015 Fine , ws ne Cavsagp—Dutceh.. . 14 14,14 3 Greasy average 08 09 

sas, | r Be | oo coal de 9 9 |SAGO—Pearl, prewt 11 6 15 6 | Anstrian............ 0 0 0 04} Crossbreds—Grs.— 

Olibanum, drops .25 0 55 0 Best selected ; ¢ 10 62 0 |8 ] 9010 0 J ) - 3.: 1112 
Kowrie . OO eS Sheets 0 0 0 {Sago flour (best) - 90 10 French loaves ...... 14 3 14 6 _Vie. good to supr. , 33 

Ipecacuanha, Rio .. 4 1 5 2 Standard & G.M.B. 53 0/0 538/50 | SH ELLAC, per ewt— French crystals, spot 17 3 0 0 New Zealand fine.. 1 0 

| rang 220 023) O | Russiancrstls.Inded. 0 0 0 0 — medium 0 104 0 114 

Jalap 0 3 O 5 | Iron, per ton ' Orange, arst marks 22 2 t ‘ n ; > 9 010 

Musk Pod, China oz. 21 0 75 0} Bars Welsh Ports 6 0 6/10/0 Second,goodtofine208 0215 0 |}German Granulated 13 32135 44) — coarse... 0 93 
¢ 
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enced a steady sale. Common to fair pekoe sold 5$d to od; 
common to good broken, 54d to rofd; souchong, 5d to 7d; and 
fine broken orange, 1s rdto 1s 4d per lb. 3,600 packages Java met 
a moderate inquiry at about late rates. China descriptions show 
no improvement. Common black sold, 44d to 5d per Ib. 

RICE.— Market is steady on limited offerings, but slow. 

TAPIOCA.—In auction, 671 bags flake were offered, and bought 
in. 628 bags medium pearl, of which 220 bags sold at 11s 6d to 
12s. 333 bags seed pearl, few sold, 12s 6d per cwt. 

SAGO.—561 bags small, 47 bags large, and 124 bags m 
offered, and bought in. 

ARROWROOT.—156 barrels St Vincent, few sold, at 13d per Ib 

BLACK PEPPER.—Market ruled firmer, but generally slow 
throughout the greater part of the week. Fair Singapore, on spot, 
sold 53d to 53d ; August-October, steamer, 5gd to 533d; January- 
March, 54d to 58d per lb. At public sale, 230 bags Singapore were 
offered and bought in 

WHITE PEPPER.—Only a moderate business transpired, quota- 
tions, however, showing little or no change. Fair Singapore, on 
spot, was dealt in at 8} id per lb. In auction, 116 bags Penang were 


edium 


caine AE SE 


eo -—247 bags were brought forward and mostly sold, at 
28d per Ib 

CLOVES experienced a sharp rise in the early part of the week, 
on strong advices from Zanzibar, but later became irregular and 
easier. Zanzibar, on spot, sold, 7§d to 84d; August-October, 7d, 
84d, and 7id; October-December, 53d, 63d, and 6d; January- 
March, 53d, 68d, and 52d per Ib 

CASSIA - -405 cases lignea, and 250 bundle 
out 

NUTMEGS.—76 packages West India, sold, 68’s, rs 9d to rs 11d; 
84's, 1s 2d; 92’s, 1od to 114d; 118’s, slightly mouldy, 8d per Ib. 

MACE.—19 packages West India realised rs 2d to rs 6d per Ib. 
7 packages Eastern retired, 

GINGER slow. At public sale, 90 packages 
ages Jamaica withdrawn, 

FRUIT.—Currants met a quiet sale during the week. 
sold, 15s 6dto 15s 9d; Pyrgos, 16s 3d; Patras quoted 17s to 18s; 
Gulf, 17s to 21s; and Vostizza, 20s to 25s. Of 664 tons Vaiencia 
raisins, in auction, about 240 tons sold at late rates. Half-boxes, 


s broken were taken 


Cochin and go pack- 


Provincial, 
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BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con, 
D I Name Cl. Pes te Closng Divs eo; | Next| a ~Closng ORDINARY SHARES AND Stoere 
Qu Consols 24°’, red o3 | 33 ~ Name Prices. Due 7a Draw Name Prices.| — TOCKS. 
Do for Acct. O } 38 /44)Melbourne Tramways Trust 103 Ja. Jly $ P.orDJChiian, 1 Ah rr} Pres Am ae Dloener 
ed. 1905 54 45 Napier Harbour Bonds 6 8 Ja. Jly 4 (P.orD.! Do 1886 4 l : Prices 
4, red. 1908 7k 72:6 New Plymouth Harb. Bd § Ja. Jly. 3 |P.orD.| Do 1887 4 0 124,046)Great Northern Pret. Con 0j2 a 
Exchequer 3% Bonds 1 Otago Harbour Board, 1881 214 Ja. Jly ‘Mar.| Do Gold ‘69 43) 94 96 | 7,262,695) Do Deferred 41°43? 
' a ‘ Do Debentures 21105 7 Ja. Sly Do 1892 § ag 8,835} Do Af A reevs. no div.) 37 af 
| : iris! Land 23 % Gtd CO¥ 14 Do Con. Bonds 1934 1 7 Apl Oct Do 1895 } 90 148,835) Do Blunti spa. BE ys ce" 
Quarterly Local Loans Stk. 1912) 96 965 5 |Port Louis * i 3 Ja. Jly Do 1896 99 30,948,355 Great Western, Con. Ord. [1374 93 
a <a onal War L j 5 |Timaru Harbour Board TD 1914102 4 May Nv ChineseSilver 2,564,583 Highland, Ord. Con 47°5)- 
Feb. Ang.. Annts. 1908 (Red S« 5 4 \6 |\Wanganui (N.Z.) Harb. Bad 1905100 3 Loan, 19947 89 91 |.3,300,000/Hull, Barnsley, &c., Shares! 355° 64 
April Oct.. Canada Gov. Inter ) + |Westport (N.Z.) Harb Ba. 1925 1 Ine Dec DoGd Ln. 95 € 2 4 18,369,652! Lancashire & Yorks. Con.../100° 2° 
ol, Riy., 19 cide * Subiect to Drawings Ap) Oct San ndwegs Do Gold 1896 £ 2 ) 3,407,560 Lond., Brighton, &e., Ord.132 3% 
oo oe Be Bonds, 1 10.. { 4 — MarSep Do Gold 44) 894 C4} 3,145,020 Do Pt j Df. ree. no div. 1/151 53 
Apr " to Bonds, 1913 r 47 Ja. Sly Colmbn, ex 32 21) 3,145,020 do DE. Luntil6é dispel Pe, f 1127 Xx 
Mar. Sept.. Egypt. Govt. Gtd. 3 97 COLONIAL & PROVINCIAL Apt Ont, £10,(000ann Costa Rica At 3 | 254 € 303'305] Do Con. Rights Geta (eet & 
A iQ Greek G y es GOVERNMENT SECURITIES. Apl Oct from 1917 Do Bt ) 19) 11,259.282' Lon. Chatham & Dov. Arb. 75) =: 
Jan. July.. Mauritius St 8 Ine Dec Danish, 4 15 42,884,615 Lond. & N.-Western, Cons 5 
M y N Transvaal Govt. 3/ Stk a3 gy |Prs Am.) Dividends Nar Cc} !May Nv Sus p'd Egypt. Unifd. 4 7 | 8,525 Lond. & 8.-Western, Cons. '1: 
a ¢ Au Turkish Gtd. 47, 185§ 103 § t is Prices. Api Oct. Jully,'85f | DoGov. Pref. 34 2 } 4,214,620) Do Pref. Con. Ord a 
April © Bank of England Stock 3 7 2,045,76( Apl Oct 7 Do Ins. Stk + 97 4,214,626 Do Def. Con. Ord 5) «¢ | 
Qu art India Stock 34°/, red. 1931 1 { 3 85 87 JneDee PurorDweg) DoStateDom44 103 5 | 1,660,580 Lond. Tilbury, &ec., Cons 
ar Do Stock 37, red. 1948 194,590. Ju 4 fa Apl Get Do Dair + 101 5,731,830 Metropolitan Cons a 
—e Do Stock 2 1926! 7938 3,10 & Ni Ja. Jly Dec. Greek 46 47 | 2,440,914, Do Surplus Land Stock, 6 
Jne. De Do R'pee Papr. 34° 54-5) 64 6¢ , 19 4 100 3 Ja. Jly Dec. | Do 1884 » 47 | 3,01 0 Metropolitan Dist. Ord 2 
Feb. Aug.. Isle of Man 34°. Debs 1C 2 5,450,901 & Nov: Do. Inse. Stk 4 Apl Get Do Rentes.. 4 4 38,090,322) Midland, Pref. Consol Ord.| 665 7 
: 221 Ja. & July) Do Red. 1910 4 3 5 Jne Dec Nov 1o'90(P. Lar) & 15 46 38,202,247 Do Def. Con. Ord 33 4] 
CORPORATION STOCKS. 4.309.315 .Ja. & July) Do Inse. 1910 4 3 5 Ja. Jly.! PurlorDwe! Do Monoply 4 | 47 48 |. 8,296,210 North British Owl. Pref 5 % 
(United Kingdom.) 383,000/.Jne. & Dec 1-34 34 2 Qrtrly Pur orDwg) Do Fdg 3 454 44.10,71 5 _Do Ordinary 44 
; . 4,617 Jne. & Dec Sk 3 2 Ja. Jiy. Pur orDwe' Do Rly. I 4 83 84 30,698,560 North-Kaste1 * Consols 7 
Pres An BONDs, LOANS, AND Closng 490.200' Ja. & July 35 4° JIne Dec Dec. (Gautema 4/2 45) 2,034,400 North London, Consols... ./135 40. 
& rRUSTS Prices. |3,509, Ja. & July 35 4 Ja. Jly. none Hungariat 3,494, ¢ North Stafford., Con 92 94 
16,961,638| Metrop. Con., 1939" 104 5 |10138022\Ja. & July 3 96 3 Y GoldRentes 4 (99 631,929 Khymmney 190 95 
10,850, Do 34 Stock* . 3 | 954 64 (2,000,000! Ap. & Oct 24' 85 87 Ja. Jly - *1LApl.|Hungary,1895 3 | 2,460,470 South-Eastern, Ord 91 93 
7,7 Do 24 1919-49 241 864 14] 865,300/Ap. & Oct. Cs $4103 5 Ja. Jly Dec, |ItalianIrr.gta ¢ + 5,792,970, Do Pty Df. ree. no diy. ) |127 29 
6,2 London County, 1920" ol} 2 tT} 407,800'Jne. & Dec 44101 3 Ja. Jly ‘Dec. | Do 1862 Mn 3,792,970, Do Df Luntil6 is pd. Pf S| 58% gz 
17, Do z 21 353) 374,100)Jne. & Dec 4 100 2 rema, Ra : 3} 5,192,500 Taff Vale ‘‘ Stock” 1889 73 7: 
68,000/Com. of Sewers (City of oo 4,000) Jne. & Dec 4103 4 JneDec Japan bt 540,000 Waterloo & City, Ord. Stk.! 86 89 
4 1 34! $0101 (2,1 Tne. & Dec 4 103 4 Jne Dec Do Sterling 4 34 ; ' 
‘ ‘or. « Is. 1905-12* 3 '€4 103 195|Jne. & Dec 4106 7 Apl Oct, & | Sept. |Mex.Int.Cons Links LEASED AT FIXED ReNTALs, 
¢ ebent 34/1 y ,.997,§ Ap. & Oct I 4 2, 34 Silver 46 48 z — 
1,642,9 Stock, 1927-57" 21) 80 83. |8,124,7¢ i & July, Do Con. Ins. 3 43 5: Qrtrly.| Pur orDwg) Do Ex. Cons 103 44 Name Leasing Cos. \Cl Pres 
1 », Stock, 1 5 | G> 95 17,548,086 Feb.& Aug Do do 3 83 44. Ja. Sly ; Nicrgua., 1886 4 60 'Birkenhead LANW&GW)121 24 
3,68 irmingham Corp. 1946" 34,103 5 |1, Feb. & Aug Ceylon In 4 10810 May Nv Pur orDwg! Norwegian 9¢ |London and Blackwall Gt. Eastern,128 3] 
‘ lo, 1S 31 93 95 (2, My. & Nov Do Inscribed 3 | 3 96 Fb.Aug Pur orDwg! Do 188: 10 Dod Pret Do 128 31 
1 B50 ¢ © 1906* ©1| 77 79 |1,098.907'Feb.& Aug Jamaica Insc, 4 106 8 |Apl Oct ; Do Bonds 2 Nottm. & Grant. R.& C. Gt. Northn.i117 20 
150) Blackburn 1. 1930" 3 | G0 92 .700' Ja, & July Manitoba 1910 5 104 6 Ja. Jly Dec 96 Paraguay, + 36 | , 
S Ilford, 1954* 3 ) 92 82.300' Feb. & Aug Maurits.In.1937 4106 8 Ja. Jlv. PurorDweg Portuguese DEBENTURE STOCK 
1,469,4 on Co 1. 1946* 34/101 4 758,700 Mar. & Sep Natal 1919 44 7 MarSep none Russian, 1822 | p : 7 
2.0/6) B ) St 31/104 € 302,382'My. & Nov DoCons. Inse 4 10 May Nv 14 _— preh’s| Do 1859 2 77 res An Na ‘losg 
198 ‘ardiff Stock, 1935* 341101 35 33 444 Ap. & Oct. Do do 4 108 10 | Qrtrly Jan DoCons. RR £ Prices, 
9 a “| $7 89 714,917 Jne. & Dec, Do Inscribed 3 9€1 Bonds I a 1,220,031 Barry 3 | 87 90 
467,193 Croyak orp. Irred.* 103 € 178,800' Ja. & July Nwfdind. 1 31 93 Qrtrly Jan Do do Il 4 ) 346,673 Brecon & Merthyr A 4 | 98103 
76 erby, 0* 3 | 87 Bx q O'Ja. & July Do In. 1913-3 3 4 Qrtrly Jan. | Dolll 4 44 556.5 Do B 4 | 88 93 
. lasgow, 1925-40" 241 81 84 39 600 Ja. & July New 8S. Wale Qrtrly Dot’ Rentes 4 )} 710,334.291 Caledonian 4 122 25 
400 1didersfield, 1934* 3! 87 89 : 1905-1 4 2101 May Nv 15 *Aug. | Do(Nic. Rly.) 4 94 1,533,300 Cardiff 3 | 80 83 
§ ] Sti 31103 6 9 xO Ja. & July Do Inscribed 4 1 10 Jne Dex April | DoTrans: 78 544,440 East Lond., 2nd chg. A 4 106 10 
5 zeds Corp. St ] ol; 7577 | lé¢ Ap. & Oct. Do Inscribed 34 7 | Qrtrly April | Do Bonds 250,00 Do Whitech, Ext. Gad. 24) 64 69 
1,066, ( kk 31/103 6 12826200 Mar.& Sep) Do Inscribed 34 7 Apl Oct June | Do Dvinsk& 723,533 Forth Bridge 4 }128 21 
1,256,9 ei , 1934* 31101 3 !1! ( Ap. & Oct. Do Ins., 19 3 RE Vitebsk 4 5 | 2,296 Furness 3 | 85 8 
1,574, 6¢ 1.4 3 | 87 & 266,300'\Ja. & July N. Zealnd. 1914 § id | Qrtrly Dec. ‘San Luis ¢ ' Glasgow & S.-West 4 (121 4 
6,309,362, Liverpoo! : tll 2119 : 126.300! Quarterly Do Cons 1 2 Apl Cet *Aug. S.PauloP { 9 10 666 Great Central 44131 M4 
5,616,866 t orp 41193 7 |29150302 My. & Nov Do Insc. Stk. 4 106 7 Ja. Jly July |ServianU nfd 7 (17,969,555 Great Kastern 4 {120 22 
904, IU4 ns. R 192 3! gp 0: 6,161,167Ja. & July Do do 34 $9100 | Qrtrly. none Spanish¢ Bb } 72 14,444,313 Great Northern 3 | 93 
cot ted., 194)" 3 3 6,384,005 Ap. & Oct. Do deo 1945 87 Apl Oct *Jan. Swedish 2 11,659,479 Great Western 4 |124 2 
38,895 Middlesbrongh* ; 3 1,199,100 My. & Nov Quebee (Prov) Fb. Aug P.orD.; Do 188% 2 4,552,717, Do 45/138 41 
533,€ stle, red., 1936* 3.110( 190¢ E 3 Apl Oct P.orD.| Do Ce 2,963,995 Do 5 
184,66 I redeemable 311107 1¢ Ja. & Inly Do 191 3 Fb. Aug 1920 | Do (1900) 4 1,624,851) Do 2 
} ttingham Corp. St 3°| g2 Qt Ja July ] 5 till lOthen3 18,914,309 Lar 3 
l, Plymouth R 1942° 27 6§ Ja. é 3 $ Apl Ov *July /Turkish, 1 1 814,000 Le 4 
569 rt h Corp. 1997° 34.99 103 54 ! | + 3 Egyp. Trbte 4 4, 1,506,239 Lone 4 
4 10 Reading Corp. Stock" 341100 3 1 ¥ » 3 83 Apl Oct 1 ‘July | Do Bds. E.T l 303,47 Do 4 
62,539 Sheftie d 1925-36, R 31,99 102 , 10267400 J: MarSep 4 | Aug. | Do Priority 4 | 96101 | 5, Lond, 4 
5,569,52 ) 3 ) 4 1 Jan Jly ‘ Do Ln 4 7 92 ; OB 45 
308,555 Southampton Cor. 1915-45 23! 79 81 (2.927.900. 4102 4 MarSep Do Unitied 4 | 845 9 4 
4 tockte p “| 96 99 17 OJa 4 3 5 MarSe} Do Converts La 3 | 94 § 
©97.2 tocktor ; 19 46,034. 3 7 Serie } 1.1 6 Lon 3, 93 & 
731.905/S\ ‘ tock* 31.107 g 2,000, c 9 MarSep Do Serie 6 Do Cor 3 | 93 98 
7 1929" fl 20 1'974'213 J: 5 87 Do Series “ D 995.020 London 4 1119 22 
| i »] P - 3 | 29 4 13,000’. Qrtrly Oct. Urug Lb 3 rf 2 311 Metropolitar 4 {118 21 
5 igan Cor re «3! 89 1 7 | Qrtrly. 4yly. PunPr| Do 189 ) ¢ I 34/103 6 
160,430, Windsor red., 1918-48" .. 3 | 85 88 0,000 Ja. & July Do Fb.Ang Purchase |Vene N l,i Metro} i Di 6 }151 5¢ 
§95,09 oly t or.* 34 6,55 Ja. & July Dold 4 i Cons. Debt 0 Dp 4101 4 
397,00 ork, 1916-41* = : z’| a) az il , Ap. & Oct. Do 191 4 3 —_ : 39,3 Midland 24; 77 79 
F 222,900 Ap. & Qet. Dolns 64 * The drawings are year the case |15.6] North Br hh 3 | 91 93 
; "OK ion cll a Dut 7,800 Ap. & Oet.’ Do I +4 whic terisk xed. |22,94 North-Ea n 3 
Free of Stamp Duty. 9 5 Ja. & Ju ho > 2 7 all other ses W ure 4,3 North Le ! 44 
; Ja. & Julv D l 3, s they are half-yea 2 North Saft 3 
CORPORATION BONDS. 2.700.100 Ja & July Do atter Lule 3 et hasbeen pe Costa | 5 Rhymney Perpet. -... & 
23,750\.Ja. &- V asmania 4 1 } hie ™ isfern Perpe % 
Colonial and Foreign.) 456,500 Ja. & July DoIns.1920-40 3 ee cee WT ond | 40342430] De do 5 
= 1,00 Ja. & July Do 1920-4 j rt to their origit tion, | » sass rans re 3) ge 
ia ai TT iClosng! $22,593 Mar. & Sep Trinidad Ih 4 § : cae tn tne an ’ 2 ut i 8& S 
" z 'Prices,| 550,800 Ja. & July Victoria Ra Sea pee ae 
6 Auckland Harbour Board . - way Li 4 1 ; : GUARANTEED SHARES AND Stocks 
é D i 1917104 € §71,500 Ap. & Oct. Do Ln.’ 82-3.. 4 3 = : , 
6 City of Auckld. Cons. Act, ‘79{1930 121 oeeeree Goer] be eeee Bee 2 FOREIGN STOCKS, BONDS, &e. 33300) VN an 
, ebentures 1 z 7 420, p. & ‘ ns eve 
42 City one Avres Ri 04 4 OjAp. & Oct. Dol st 4 2 (Coupons payable abroad, } (9.126 hi es 
4 «ity Town Ja. & J Do Ln. of 4102 4 r —, , 3 Glasg 
© City tehurch (N.Z.) OJa. & July Doli fe Y 7 Divs. Za noe N mE 1 OF ‘ 
4 Cit} rage? Ja. & J Do 1923 é Due. 7% Draw Prices.) 1,797.4; g ' 
6 City inedin, Debs 2 Ja, & July Dolns.1 4° 1101 Ja. Jly Dwes. |ArgentineN 1 : Rent Chg 
g Do Consolidated 03,353 Ja. & July Wen. Aust.I 4 106 Ced. “ B 454 ; ’ o Cor ted 
4 City of Hamilton, Debs ] Ap. & Oct. D 4 Ta. Jly Aust. SilverRt 5,43 40 Gt. Nort Per} itd 
4 City of Hobart Town, G 7 My & Nov. lod 3 May Nv .. Do Paper Git. Western Rent Chg 
| 5 City of Me are 3,750,000 My. & Nov D 3 8A Apl Get Do Gi 4 Do ¢ lated Gtd 
4; Do do 1,1 Ine. & Dee Do 84 86 |Ja. Jly Duteh Cts.ex Lancashire and York 
1D » Det as O'Sa. & July De 1927 3 | 86 Bf 12 grilele ae London, Brighton, &e., 
City of Mexico Stg. I oe “ — a =| Qrtrly French Rnte Conus. Guaranteed 
5 City of Montevid § Be FOREIGN STOCKS, BONDS, &c. rns Do do 7 15,100,406 London & N.-W Gtd 
1] 5 City of Mor of (Coupons ] ble in I ae D Apl Get GermniIm.L 79 Li & &.-W.Cons. Gte 
5 Do of 187! eee ont Ja. Jl Deo 1890-4 5 Met. Distriet, Midland i 
11° 3 Do Perm. Deb. Stock “Divs. |.c) Next x 7 gida. Sly Pur (Italian, ex 2 RP a Rent Charge 4 111 1¢ 
4 lo Stg . ’ ) = . ithe Dank Ja. Jly Prussn, Cor i is Do Perpetual Gta 4 89 oO 
4\ 3 g. Cons. Deb. Stock ..|1932)1 Due 7m Draw I a3. aon eee : mal oe 
4 City : . > - Apl Oct : } 189 444,721 Midland Guar. Pret 24, 74 76 
6 \Ci 1005 11( wn. Dec/ == | Nov. |Argntne.t Qrtrly. | .. U.S. Find.,1907 1 23,775 North Brit. Con. Lien .. 3 | 89 92 
10 1 > | Ortriy == Sent : aa 4 : Qrtrly Do 4 37 +44 Do Con, No 4 117 20 
| ie é ertriy e-| Sel B70) LO0% : Ja. Jly Virginia } 4 N.-Eastern Cor Guar 4119 2 
ohn ee" Dec. | DoN. Ct. Re Coup Br North Stafford, £20 paid § 29 3 
- a re a Ext : $ S.-East(Rd Ansj£106each | 29 X 
Ried ee In RAILWAYS. 184,200. Do Consolidated Gta, 44128 3: 
109 4 . ORDINARY SHARES AND STOCKS PREFERENCE SHAKES AND STocKSs, WITH 
~~ a¢ ( DIVIDENDS CONTINGENT ON THE PROFITS 
: 23 Name ete OF BACH SEPARATE YEAR 
4 2 4 Barry . 02 7 £ 
| ; Y Deb.\1906)101 3 2 Do Pref. Ord. 4 598,760 Barry First § 
as 2 83 8 Do Def. Ord 7 Do a 
I 3 2 83 | 5,839,212 Caledonian Cons é Caledonian, Pref. N 14 
4 o Ja. Jly 12,62 Do Pref. Con, Ord, 5 76 | 2,946,341 Do No. 2 4 
Bl we 4 96 9S 112 Do Def. Con. Ore, Me 3 12 » Dolf 5 
4 u 3 | Qrtrly \ 2 Do Def. Ord. No 2 24) 952,995 Do 1884 4 
4 a all Ww ane : Ie . 83 900 Cardiff Pref. Ord 4 99 | 1,033,64€ _Do Convert le .4 
ity of We ngton Con. De 1907/102 4 IneDec 408 Central London Ora, Stock t 1,3 50' Furness, Con. Pref 4 
¢ Po Tmprovinent Loan 115 26 (Apr Oct 0 City and South London 37 4 3 0, Do Pref. Stock A 4 
¢ Do Waterworks Debentures! * (118 21 |Apr Oct 7 ' 9 Kast London Cons 44 4)) 1,892,150 Glasgow and 8.-West 4 
¢ Winnipeg Debentures |1914 MarSep Furness, Con. Ord 47 1,555,941! Do Pref. No. ¢ 4 
|! 4 _ N.Z.) Har. Bd Ye t Glagow & S.W. Pref. Ord.) ¢ 1,100,000'Great Central, Pre 4 
\} ¢ ohannesburg Mun. Ins. Stk.)193 Fb. Aug Do 1898 ( 6,089,640, Do Def. Ord. 3 1,000,000] Do 1872 5 jl 
é 4 ton (N.Z4.) H rh ir Bd % ee July Do I ding 5 1 4.834,300'Great Central Pref. Ord 235 44) 1 100} Do 1874 5 }1 
i v & Brad f Works De 1192 Fb. Aug Nov. |Bulg », t 33 95 | 4,834,301 Do Deferred 2? 4.) 1,500,000} Do 1876 5 1125 28 
> | Me I Hai ! 1 {19 Ja. J Nov DeoStateMrt 5,362,886 Great Eastern Ord l 000! ~Do Convert 79 5 1123 26 
j Bor 1,065,684 Great Narth of Scotland .. 69°75 { 1,380,001 Do Convertivie 1881... 5 107 10 YY 
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October 1, 1904. | 


RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH 
ENDS CONTINGENT ON THE PROFIT 
DIVIDE) RACH SEPARATE YEA 
Present Name oC " 
Amount ree 
1,500,000/Great Central Pref., 1 894 737 
2'930,000) Do 1891 4 | 52 55 
3,100,000} Do 1894 5 | 42 4 
11,866,708| Great Kast., Con, Pref 4/113 1¢ 
1,365,000) Do 1890 34.98 101 
1/500,000| | 1d 1893 3498 01 


6 00 


249,487\Gt Western Con. Pref 


—ro 


1 
1 








92,676,900 Lane. & York. Con. Pref. 3 | 86 89 
6190,315/L., B.& 8. C. Con, Pret. 5 {144 47 
9'382,000| Do 2nd Consolidated 5 143 46 
6,727,365 Lond., Chat. & Doy, Arb. 44, 96 98 
969,632] Do 2nd Preference ; 61 63 

20\London & } Jestern 11S 21 

a ol London & S.-Western 4 116 19 

1,999,836| _ clo 1884 4 = 18 
35} Do 3,103 5 

5 ee TOO London, Tilbury, &&« 4/1131 
"502,038 aes 4 
250,000) Do Irred., 1884 4 
200,000) Do do 1887 4 : 
1,500,000| Met. District 5 | 78 & 

54'174,075| Midland Perp. Pret 24} 72 74 
3,850,198) North Brit, Con No. 2 113 1 
2,422,485, Do E. and G. Pref 44}124 27 
418,505} Do Cony. Pref 74 5 }137 40 
9,290,889) Do Irred. Pref. 1875 44,124 27 
604,888! Do Cony. Pret. 1875 44,124 27 

1] 605.728} Do Conv. Pf. Stk. 1879 5 1137 4 
567,433, Do Do 4 (117 20 
933,414) Do Con. Pref., 1890 4/117 20 

1,257,283} Do Con. Aug. 1892 4/117 20 

13,321,227) North-Eastern, Pref 41115 18 

| 700,000|N. London 44). (imax. 5) 5 |135 37 
250,000; Deo 1875 44/123 26 

| 3,043,333 N. Staffordshire Cons 3°| 85 8 
993,090) Rhymney 4 1109 12 

2,172,580'8.-Kastern Con. Pret 411125 28 
2,640,820) Do Preference 5°/138 41 

719,175, Do Vest. Comps’. Stk. 4 |113 16 

2,109,311 Taft Vale Pref. Stock 41110 1 

| £ INDIAN RAILWAYS 

1,500,000) Assain-Bengal 3, 89 92 

| 75,000 Barsi Light, £10 paid 9410 

2,750,000;Bengal & N.-West, Ltd.  |141 44 

100,000! Bengal Central, L., Gta. 
+4 netearn, £5 pd. 35) 43 54 | 


400,000/Bengal Dooars, L 
3,000,000 Bengal Nagpur, L., Gtd 
444% surplus profit 
7,550,300/Bom., Baroda, &c., Gtd. 
2,000,000/ Burma, Limited 
300,000/Delhi, Umballa, and K 


| 


300,000} Do Deb. 
74,936) Do“ B” Annuities 


348,666, Do Debenture Stock 








= , one avail ori 93 sien Bonds 34 1925) 97 99 1 15 12413 
| 122,506 FE. Indian Ann, A 1955 9.4 4 224 On oi Lien I pnd 19 of £ 10 2 , 15 , |i2 
> jo Annuity B 881) 26 7 169,963,000. Do50-yrCorp. Bds _ 1948 104 ein ails li _ pita baa: a 64 Anglo-Foreign, L) 7 7| 8 8) 
|| 9 436 0004 Do bet Ann. Gap.ditd 43,590,000 Do Sth. West. Div. 35 1925] 93 95 | 1,846,880'100 Antofagas (Chili) & Boliv)118 2 ee Py 
ae et gl +} surp. profit 125 29 |20,000,000' Do Pitts. Lake Erie 4 1941/100 4 eaten 100 Argntne G. Wt o LStk.{1 6 12 |Bk. of Austrl'asia| 40 | 40 |87 89 
4,113,999}, Do Class D 134 4c | 14000000 Can, Sthrn., Ist Mt. 5 1908103 7 eashesl boS? Cum. Pref. Sto k a 6 B.ofB.N. America) 50 | 50 |62 64 
1,436,650, Do Irred, Deb. Stk... 44/132 36 [38,676,000 Cen. of N.J.,Gn, Mt. 5 1987/1354 34 ool Do 2 Deb. Stock lane vs | 75 |Bank of Egypt ..| 25 | 125/31 3 
1] 53000000! DoNew Deb. Stk. Red. 3 | 90 92 Cent. Pac. Ist Mort. 4 (1990/1053 90100 Do2nd Deb. Stock...| 93 6 6 |Bk. of Mauritis) 10 9310; 
967 TM (} I diat Peninsl. Gta Chesapeake & Ohio ) 100 Bilhaa ee aes d i] 10 |B. of N. 8S. Wales} 20 | 20 [39 40 
| —— y 20 ur wit 104 7 lst Mortgage 5 1939120 25 yea, R oe Ri, Lb} 64 21 5 |B_of N. Zealand) 63) 34) 54 ¢ 
.| Do : Clas “A PS 11-37) 2 Do Gen, Coup Bds 45:1992)105 19 } Bolivar 5 Pref Ye r& '2,00000 0]4 |_ Do Guar. Stock) Stk}10 "|102 4 
| 244,865 o An ass / 11-37) 20 ae ~~ 221117 99 20 Brazil Great Southern 3 34) En ono URK o oumania} 20 le 
1,023,651; Do do B 71-37] 21 2 Chie. & N. Wst. Deb 5 |1933'117 22 R Avice Gi Goual i130 ae? |,90:000, 64) Bk. of Roumania) 20 53 ¢ 
2'701.450/ Do Debenture Stk 119 2 Chie. Burl. & Quiney 10 yres Gt. Southn., 1/135 37° }150'000 6 | Bank of Tarapaca 
701,450} © Debenture } b a 100 Do Preference, 5 127 29 » 0 5 | 63 
2,250,000:Ind. Mid. L., Gtd. 4 Bonds 4 1927104 § 100 Do4~/ Deb. Stock 108 10 }z I — Argentina 10 o on 
| { +f surplus profits .. 4 |102 5 Chicago, 311 Me irs 19011113 18 |. 750,000,100 B. Ayres& Pac. Ord. Stix.|121 23 Panen 5 Bri ofS i ; ‘i i) 2 ) 1112 
8,757,670 Madras Gta 5 |123 28 Paul,Chie.&L.8.1M 5 1921/1123 18 nn Do 5” Ist Pref s<~ = | 50,000 8 |Brit.of S. America! 20 | 10 /11 12 
*999'960) D ” do 43 115 20 Do Chie. & P. 1st M 5 1921115 20 1,000,004 100 In ao on i Pr; 7 Of '160,000, 7 |\Canadn Bk of Com $50 |$50 |15 1¢ 
5900001 Ded 4ti109 14 Do Wisconsin and otros) Dot! Deb. Bio 4 6 /130,000 18 |Cap. & Counties... 50 | 10 37 8 
200,000 Rohilkund & Kumaon,L {151 56 Minn. 1st. Mort. 5 1921113 18 500 nn 10 De 44 o1 j — vo 9 | 40,000 10 |Chartd. of India 
71,097 Scinde, P & Del. A. An 9/11| 214 24 Do Termnl. Mort. 5 '1914'107 12. |1,945,000/100, | Hy $2, ene 02 4 Austl., & China! 20 | 20 /444 5 
71,097 | Seine ef & Del. A. 2 ; a 4 Do wen. Mt. “A” 4 1989)110 15 | 15186930/100 B. Ayres & R. Ord. Stk.| 9445 53/190.000. 6:/Colonial 20} 6 53 
Se. DoE Annuities 44/133 37° {16 Chic. St Lou. & N.O, 5 191/122 27 10/100, Do Def. Stock & 92 00, 6 |Ger. Bk. of Lon., L; 10 | 10 |11 12 
| 425,000: South Indian Gt 92)105 OF Jeo ee'n hin ; 10 Do7% Pref. Shares. 164173 70/nis) Hone Kn&Shan| 284) 284166 68 
| 000,000 3/7 plus 4 sur. pret 1112 16 |99,392,000 Chic. R. I. & Pa : ‘ 7, D sen” n® | Oo 70/pis) Hong Kn&Shan, 284 284/66 6: 
|} Sso0'0o0lsehn. Mthhrattas La 3s eel Gen. Mort 4 1988 105 1 100 Do Cons. 7, Prt, Stock/157 9 |500,000,_ 64|Imperl. Ottoman! 20 | 10/13 4 
ahratta, L 100 ho 4 eb. Stock 104 6 aale ; oe 
aie "| r ~ earnings. 104 7 | 5,000,000 Cleveland Cit. &e, ’ Do 6” Cent D b. Stk |14 <> | 99,800'7/ps|Imperl. of Persia; 64) 64/5 54 
1,195,600] Do Deb. Stock........ 4 {106 10 Cairo Div 1939100 § 100, Dog Cent. Deb. Stk.|149 51 | 20,000 |Inter of London! 20 | 15 
966,000'Sthn. Punjab, | 105 8 | 9,750,000 Do 1990'100 5 Do 3 105 5 | 12620 5 lonian, Limited 25 | 25 21 2 
000), i. Deb, Sto 34} 92 97 | 8,946,000 Colorado Mid. 1st.. 4 1947) 62 67 IB Awa : ~ 6 (443,500 183 Lioyds Bank, L..| 50 | 8 |31 2 
Sparano ee, Ben. Blok .. 215 3 133,450,000 Den. & R. G. 1st Con. 20)B. Ayres & Val Tranedne; 000 14 |Lon. & Braziln. 1) 20 | 10 |17 18 
2,068, Ces Wisame's & tate oon oi Mort. 193/103 5 |. a Rly., L., 7 : 83 94 100/000) 21 |Lon. & County, L) 80 | 20 |95 97 
| wa fhe 100 3 | 8,318,500 Do Iinp. Mort 19281107 11 |5500,000,100 B. Ayres Western, ord.../128 30 } 40,000! | 74) Lon. & Hanseatic) 20 | 10 |11 12 
800,000) We t of India Portugs« "0 93 1,969,000 Det.G. HL. & Mil. Bds 1918,111 15 . yor 10 Is 4? Deb. Stock nS 7 160,000, 18 — «& eres L : 10 | a 2 5 14 
; ‘8 : » Stocl line 17 | 2,852,900, Do Con. Mortgage 1918110 14 U,O%o/T0U) no wee 10S 4 | 60,000' 18 Lon. & "late, L| 25 | 15 |46 48 
550,000? Do Debenture Stock. . 5 1108 1 |35"000'000 Frie lst Cons er 4 1996101 3 | 196.1 100\Campo & Crngola,¢., 54 | 47 § 28,000 4 |Lon.&SanFran,L! 10 | 10 | 9 1 
£ British Possessions 34,885,000! Do Geif. Lien 4 1996) 89 91 ez 7 De 5 Deh 7 mon Ext.) 4 . 16 |Lon. & 8.-Wst., b, 50 | 20 (70 1 
| a ; 3,699,500: Do(N.¥.Erie& W.) 7 '1920|132 37 | 463,400/100), DoS” Deb. Stock, ....}100 2 14 Lon. & West., L'100 | 20 564 7 
'} = 1,330,000 Atlantic & Nth. Westn sis 4'756.000'Galvt. & Harris1 Mt. 6 19101107 12 100, 00¢ L _ ‘ on y N. Ext...} 4 Ss 10 Lon. Bk. of Mex 
| Gtd. 1st Mt. Bonds 4 1? 19 4,455,000 Grand Rapids and , Oe! 150/10( Dat eee iM * 7 = 90 anole &s America, L, 10} 5 74 7 
625,130 Buffalo & Huron £10 h 2 15 1 Ind., Ist. Mort. 44'1941;107 12 \4,900, + 100 iD Pe £ * . A, 4} 68 6 240,000; 184 Lon. City & Mid. 60 | 124147 8 
297,600, Do 1st Mt. Perp. Bes. 54 157 29 115,000,000, 111. Cen. Gold Bonds 4 '1962)105 7 |, 955,018 100) 1 e Ter ES ~~ {124 26 '120,000 12 Lon. Jt. Stk., L'100 | 15 |344 54 
466,158} Do Bonds, 2nd Mort. 53 137 59 |94'679'000! Yo Gold Bonds .. 4 1953/1 yt 000 Ores a oe ms.) ¢7 49 75,000) 5 | Merchant, Ltd 9] 4/| 23 23 
1,121,700 Calgary & Kdmonton Ist ar 9 114,320,000 Do Louisville Div. 34,1953) 93 290, 000/101 Do 2nd Deb. Stock! 95 4 100,000; 133/Metrop. of Eng | 
! _ orcente Bene : 105 7 |*) 000 Ind. & Vine. ist. Mt. 7 1908 104 soa n Ss Eu, | as : & Wales 50} 5/15 14 
1 eran soe Si 4 101 30,000,000 Kansas City Sterl 150,00" Cord cal R rio Pt 14 -- il | 5 an) 
: unadian Pac, $100 Shs. 3 1354 Ist Mort § }1060) 73 76 | , S00 Od Vordoda and Bosario 14} Do 0} 215 55 
| 6,678,082! Do Non-cum. Pref 4 |1013 2% '59 000,000 Lake Shore & Mich. 3 '1997'100 5 710, 100 100 Do4 Ist Deb. Stock | 83 8¢ 11 National 50110 23 4 
| 7,191,500! Do Ist Mrt Bonds | 5 1 92105 |15'000,000' Lehigh Valley Gold 529,827 10¢ es oe and oo. . d 26.6,N. of Mexico 3100'3100/29 31 
2,023,500, Do50 Yr Lund Gt. Bds. 34/1064 1 Bonds 44.1940,107 12 60,000/100 Cordoba ent (L.), Pref 12 |Nat. of N. Zea., L, 74] 24) 43 54 
|} 1,070,200; Do Inseribed 32100 1 |15 900.0001 Do Ter. Ga “!1941/114 1g |, 400,000/100 pes Y «. x N See 8 |National Bank of - 
14,119,308, Do Consolidated Deb. 4 111 12 "3.619.990 Long Isld. Gld. Bas. 5 1931/14 18 |1,972,985/100) | He Deb. Cent. N- See. _ | South Afriea .| 10 | 10 /15 16 
750,000) Do Algoma Breh,lst Mt 5 116 1 8'547.000: Louis. & Nash. Bds 1930/117 22 pn 100 Coate Ri. gy em. SUK . 17 |Nat. Pro.ofEng. L) 75 105 42 3 
|} 165,000 Demerara Orig. Stock .. 3 | 15 20 | 1'G42'000, Do Snkg. Fd. Bas. 6 1910 105 1 55,000'100| Do Ist Mort, Del 3 a7 | De... 6 | 12 50 1 
i | 115,000; Do Perpetual Pref “| % % | § 000,000! Do lst. Mort. Bds 655,000/100) Po Ist’ Mort. Debs., ¢ D3. 7 2¢5 North-Eastern 20} 611415 
1} amen Bay & I. enews ees |. N. Orl & M. Div. 6 /1930'127 32 | 90.000) 10,}Cuvan Central Ord. 44 43! 35.404) 20) Parr’s..... 100 | 20 |804 14 
130,900} Do Trred. Deb. Stock: . 4, 95,96. | 5 199.000; Do Coll. Trust 5 {1931/1146 18 | sano! Do at? Mort. Del + 1,50000/0]74/RobinsonS. Afen.| 1/ 1/ 1a 4 
|] 22,475,985/G. Trnk. of Can.Con. Stk 165163 |o9'677'000, Do Unitied A 19401103 5 | 800,000/100) Do 43 ort. Debs l 5 | 61.941 18 Stand of 8. Afr., L'100 | 25 |92 94 
§,974,172) Do Guaranteed 4/98 9 |>'oe8’o00| Manhattan Con 4 {1990|105 9 }, $68,000|100/ East: Argentine, L., Stk 6 10 Un. of Austr.,’ L} 75 | 25 [45 6 
3,420,000) Do Ist. Pref. Stock ) a a5 ee" 3" nN ~ “ ent 4 411| 70 72 l, 959,585 00 Entre Rios Ord 4 DolIns. Stk. Dpts; Stk/100 |99 101 
| 2,530,000! Do 2nd do 34! 904 15 |90:643:000, flexi ae 1911) 70 72 | 649,550/100, Deo 5” Pref. Stock 229°341 12 Union of Lond.,L'100 ! 154 364 74 
7'168 055) De 3rd a 42| 2} 20,511,000 - . b + l 17 1 742 200'100 Grand Russian’ Nic. Bds| 89 92 
2408, o 0 <4 <¥ | 8 209,000 Site. St ri aNese a = s = 
|} .'373,000) Do 2nd Kquipy Bonds 6 118 21 | #209000 Minn, Sing Mane | aoa 20,000 204 W. of Brazil, L., 2.) 19 20 [BREWERIES & DISTILLERIES 
4,270,375 Do Perp. Deb. Stock 5 129 31 ital “2 XTox.1M. 4 + 102 306,250/100 ho € Debenture St 121 23 Closne 
15,134,731] Do _do do. 4104 oe “ — = a ~ ss 266,000 100, Do6 Exten. Deb. Stk./102 4 Pa Name — 
2,723,080, Do G.W. Per Deb. Stk. 5 (126 29 [99'q99'000 Natl. Rail. of Mex ee tien bee 
| 347,990 Do Nth. of Can, Db.Stk 4 103 ee , Prior Lien 4 1006 7 Ist Mort. Bonds 7¢ . : ; — po 
¢ ite) 4 ‘ 1 ) w an ¥2 LIGO | LX } 0 , t tO s ’ N 0 llsopp, S., & Sons, Ord.. 24 2 
$2 544,000 Manitoba&S. W. ol] Mt 5 (118 20 22,000,000, Do Ist Cons, Mt... 4°1951) 77 79 |891 100 10 ») an ; Railway ne 57 = . ou tos rd 46 3 
2,500, |Mashonaland Ist’ Mort. 5 5 © | 4,000,000 N. York & Putnam K 10! Enters ~. fd in — Stk 100 Do44”% Debenture Stock. ./99 102 
670,000) Mid of West Aust. Debs. 6 | 35 40 | Ist Con. Mort. 4 102 6 | gop sa6it09| Dod” Deb. Stock, Stk 100 | Do3} Deb. Stock 70 73 
500,000! Do Bonds . 4 9 100 le N.Y.Cent G. Db.Crts 4 1905 1 } 86s 660/100) De? BD i , ] 10 |Barclay, Per’ ins, & Co., L 9416 
600,000 New Brunswick Ist Mt. 5 [114 15 |: Do 35119971101 4  469,459/100 o7. eb. . ee ee es on 
858,300} Do Consolidated Deb. 4 105 7 |y> aie aa - 400,000) 10 Deo Prior Lien, § Age A ro 33 = vedhecscniyg te om 
| 836,925'N.Z., Mid. L. 1st Mt. Db. 5 | 7 12 |° Collat. Gld. Rds, 34.1998) 92 97 25892000/100)Ttalian 3, Rly. Bds. A&B Sei 101 oo R a. iff rs Sy inmates. 
: : 4 ¢ v0 aut AS. Og . ov tS 00K ) . ; cas 10 ass, ate 5 eference izl 2 
ol 300,000 N. of 8. A. Re public Ged . = 62,273,000 Deo 351998} 92 97 * +r R. . Dos? Deb ia Stk.| 98 10¢ Stk 100 “Do Ab Mort Deb... Lie 8 
2 oo, 000 Ont § Gnome wp ay 6 60 /16,937,000 N.Y., Ont., & Wstrn ; aaa Leopoldina aaatee . 43 5 Stk 100 Do 34. B Mort. Deb. Stk.; 91 92 
|] 2:000/000|Rh«tesia ist Mort... 5| 9568 | » _ Refund Mort... 4 |1992|102 6 (9 Faz “Do Deb. Stock, 4 86, 73, 10 10 |Bristol Brewery, fUrd. ..| 34 36 
200'000 St. Li & Ott. lst. Mort 102 4 | 7,283,000, Norfolk& W.Gen. Mt 6 1951/1501 40,000 Lima, Limited 34 3 10 } 10 Georges & Co., L. (6% Pref} 14515 
“32,700/Te iscouats lst Mt. Db. 5 | 18 21 [58:210,500, Do Ist Con. Mort. 4 [1996)102 30,000 10 Manila 7% Cum. Pref | 253 | 10/ 10 |Chicago Breweries | 435 
H} 919'000/Toronta Grev&Bruce RI |. | $000,000; Do Imp.& Ex. Bes. 6 19341127 31 | 155'5001100) Do 5” 1st Mort ant Se ee ad are 
—- Mote ee are. 4 103. 5 | 190429000 N. Pac. G. North. 4 (190}5-21)100 2 | 730900100! Do6:, Debs [3 98. Stk (100 | Do 5% Preference 7 
170,000 Wellington & Manawatu | 1101392500/N. Pac. Prior Lien 4 {1997/106 _ 285,000/100! Do Prior Lien, 6 108 10 | 10 | 10 |Daniell&Sons"Brew’s. L.Ord) 43 £4 
"| Shares, £1 paid ... 14 14 [22r000:000) | Do Gen. Lien 5 \2047) 76 78 ' 300,000/100) Do do “RB” 101 3 | 10 | 10 |Distillers, Limited, Shares} 15 7 
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Submitted to the Sixth Ordinary General Meeting of Shareholders, held 


lo the Shareholders, 

CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 
GENTLEMEN,—Your Directors beg to submit their report, together with the 
reports of the Consulting Engineer and General Manager, as also the financial 
statements, for the year ended 30th June, 1904. 

PROPERTY. 

Since last meeting of Shareholders, a mynpacht brief has been granted over 
vour Company’s werf,in extent 22 morgen, 247 square roods 

The water right No. 28, and a portion of water-right No 150, were formally 
abandoned by your Company as they were found to overlap the water-rights 
transferred to the subsidiaries at the time of the flotation 

MINING OPERATIONS 

The Manager's report gives in detail an account of the development achieved 
during the past twelve months. Early in the year an amount of rock from the 
development drives and from the dump was put through the mill, chietly for 
the purpose of testing the new plant. With the acquisition of a further supply 
of native labour, milling was officially resumed on the oe May with 60stamp 
and it is hoped that asthe supply of native oy further increases, this number 
will gradually advance to the full battery of 120 stainps 
FINANCIAL. 


The Appropriation Account may be summarised as follo 
Dr. Balance brought down f rom 30th June, 1903 £46,811 9 10 
Mine and General Expenses prior to resump 
tion of mi ~seaniooay t May, 1904 Ps ie £26,387 
Aur - yrs’ Fees for year end d 30th June, 1903, 
Rent, Interest, &e sé “ 8.04415 7 
1 7 3 
81,243 17 1 
Value of Gold won prior to lst May, 1904 ‘is £18,752 15 1 
Protit on Working, May and June, 1904 : 7.504 11 6 
Sundry Revenue from Claim Licences, Ac. .. 20,815 4 1) 
16,61 1] t 
Leaving a Dr, Balance to be carri urd ¢ . BAS § 7 
Che Capital Expenditure d ! he ne Lunde view has been as follows 
Property Account ‘ os £160 9 4 
Buildings “> ‘ 3.747 11 2 
Machinery and Plant 36.718 4 8 
Shafts 6.677 17 5 
Mine Development 12,644 010 
Dams, Reservoirs, Fencing, & . 1104 O 9 
Furniture, Live Stock, & of 
Share Account 1,626 0 
£93,243 7 7 
The Company's compleme of natives having |. sised to 3,000, furthe 


360 shares in the Witwatersrand Nati Labour Association, Limited, were 
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CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


Directors’ Report for Year ended June 30, 1904. 


the 24th August, 1904, at 3 p.m. 


Ts 





in the Board Room, Exploration Buildings, Johannesburg, on Wednesday, 


Dr. £ s. d. 
To Debenture Redemption Fund 
Amount set aside out of Funds accruing from realisation of 
Shares for Redemption of Debentures .. ‘ ne -- 240,000 0 9 
To Premium on Sale of 46,554 Reserve Shares ai oo IDS 3 @ 
‘lo Claim Realisation Fund— 
Amount realised by sale of 75,000 Main 


Reef Deep, Limited, Shares 5 ‘“ £148,121 6 6 
Amount realised by sale of 77,000 Main 
Reef East, Limited, Shares. . a ; 152,570 7 6 


500,694 14 9 
lo Sundry Creditor 


On Current Account , os ° 5,522 10 9 
lo Loans at Call 
Main Reef Deep, Limited oe ; 15,500 0 0 


Main Reef East, Limited 25,000 0 O 
- 36,500 00 
To National Bank of South Africa, Limited 


Current Account Overdraft .. 8 121,741 8 0 
“ £1,612,658 16 
. eee 
By property 
Freehold of tar Paardekraal No. 42, Township of Marais 


burg, Mynpachts, mining claims, water-rights, dc... £592,877 10 6 
By Clann Realisation Account 
255,327 Main Reef Deep, Limited, 


shares reccived in payment 

for 232°6394 mining claim £152,717 0 0 
Less 75,000 Shares realised as per contra, 

leavin 


160,327 Share 





250,807 Main Ree East, Litmited, 
hares received in payment 
for 250,0264 mining claims 150,324 0 O 
Less 77,000 Shares realised as per contra, 
leaving 


153,807 Share 505,041 0 0 

By Redemption of Debentures Account 

Amount expended in redemption of Debentures 240,000 0 0O]| 
By Buildings ; : ; 68614 6 7 | 
By Machinery and Plant 

Including 120 stamp imitl, cyanide wi slimes plant 526,925 8 10 
By Shaft 

Kas en £20,962 7 10 

Central 15,882 2 9 

West 20.755 9 ) 

Old We Shatt 257 15 3 


ne = A a IT eT AS 









acquired, whilst a further call of 5s. was levied upon the Association's share 5,857 15 ] 
entailing a total payment of £726. Your Company, in commo ith most othe By Mi 1) opine j 
on these fields, enrolled itself as a member of the newly forined Chamber o Kast 3,784 135 11 
Mines Labour Iinportation Agency, Limited, in connection with the importa Centra 235,891 4 9 ' 
tion of Chinese labour, and subscribed for 3,C00 shares, upon which a first ca West 64,742 9 8 f 
of 6s per share was paid, entailing a payment under this head of £906 142,018 8 4 ‘ 
| SHAREHOLDINGS By Dams and Reset ; 13,088 12 9 k 
Your Company's holdings in the Subsidiaries re iin changed, \ 153,806 By Fe und «i il Ss t Lin} t : 
hares in the Main Reef East, Limited, and 1€0,327 share n the Main Re ent a ae = : 2,652 1 
Deep, Limited. 11,946 of the Company's reserve share t re 1in unsold - 15,720 14 5 { 
STAFE By Furnitur ; es 800 10 j 
Your acknowledgments are due t Mr 38S. C. Thomson, the Consultin By Live Stock, Vehicle und Harne 851 0 O 
Engineer, Mr C, H. Spencer, the General Manager, and to his staff for the able 1,651 10 5 
ind zealous manne! which they have carried out their duties during the ] By Share 
1] year DIRECTORATE Witwatersrand Native La Associat 
| During the twelve ynth nder review, Messrs J. G. Hamilton, W. Adye Limited, 600 Shares, 12s paid up and 25 
ind 8. Evans resigned their seats upon the Board, and Messrs W. H. Dawe per Share deposit for boy 1llo O O 
A. Reyersbach, and H, C. Boyd were appointed to the vacant sea Yo Chamber of Mines Labour lnvortation 
| asked to confirm these appointments Avency, Limited, 5.000 Shares, 6s paid uy 900 0 O 
} In accordance with the Articles of Associatio1 all the memb of you 2010 0 0 
Board retire from office, but, being eligible, they offer themselves for re-election By Bearer > e Wa “ 1,248 13 4 j 
| The retiring Directors are Messrs C.S. Goldmann, W. H. Dawe, A. Reyersbac! Ry Stores on Hand d 7.377 19 
|] R. G, Fricker, A. A. Auret, F. Drake, J. H. Ryan, and H. C. Boyd, sy Sundry Debtor , : 1419 10 O 
AUDITORS. iain 10,045 5 1 
' The retiring Auditors, Mess: J.P. OReilly and A. Aiken, being eligib By Gold in Transit . : i as 16,438 310 
|] seck re-appointment. You will be asked to appoint Auditors for the curre By Cash 
ear, and to fix the remuneration for the past audit. Bank Al 1, Limited, | don ase 305 14 0 
| Wea Gentlemen, obediently your Cas t Min 2.765 13 5 
| W. H. DAWE, Chairma _ . 3.069 7 ) 
i H. C. BOYD, By Bal Appropria I 34,571 5 7 
i] A, A. AURET, a 
J. H. RYAN £1,612,638 16 1 
F. FRANCOIS, D ! —_—_—————_— 
| EMRYS EVANS, W. H. DAWE, Chairman, 
lesburg, D. CHRISTOPHERSON H. G. L. PANCHAUD, Seereta A. A. AURET. 1 nj roctors 
10th August, 1904. Ek. HENEAGE, H.C. BOYD, f " 
| CONSOLIDATED MAIN REEF MINES AND ESTATI LIMITED We hereby certify that we have examined the Books and Vouchers of The 
| Dr. BALANCE-SHEET 30TH JUNE, 1904 Consolidated Main Reef Mines and Estate, Limited, for the year ended 30th 
To Capital { June, 1904, and that the Balance-sheet and Appropriation Account represent 
800,000 Shares of £1 sterling cac £200,000 0 4 true and rrect statement of the Company's affairs on that date. 
Less 11,946 Shares in reserve 11,946 0 J. P. OREILLY, ) 
— \, AIKEN, Auditors 
| 788,054 788,054 0 O Johannesburg, 5th August, 1904 Incorporated Accountants, } 
\| : Tenders may be for the whole or any part of th« Notice will be given in the Public Press when 
| Exchequer Bonds issue, in multiples of £100. Every Tender must the Detinitive Bonds are ready. 
| j tate what amount of money will be given for ever) Tenders must be on printed forins, which may be 
| Per A 29 Vict., c. 25 2 Vict f £100 of Bonds, and must be at a price which is a obtained at the Bank of England, or any of its 
' § Edw. VIL., c. 2] nultiple of ixpe uee. In case of partial allotment Branche at the Bank of Ireland; or of Messrs 
}} Bearing Interest at £3 per cent. per anniin, payabl t balance of the amount paid as deposit will be Mullens, Marshall & Co., 4 Lombard street, 
|| terly. _ ipplied towards the payment of the first instalment London, E.C, 
1] Che } tD l il will be paid tl l ld there be a surplus after making that pa The Lords Commissioners of Hi Majesty 
| l4th January, 1905 ment, such surplus will be refunded by cheque reasury reserve the right of rejecting any : 
1] IssUbki OF £6,000.000 BONDs, The dates on which the further payments will be lenders. ; 
1] yints of £100, £200, £500, £1,000 and £5.000. equired are as tollow Bank of England, * 
Repayable at par 14th October, 1909 nuch as, when added to the 0 Frida Sth September, 1904, i 
| leposit, will leave Seventy-five | 14th On tg : t 
| | Governor and Com of the Ban Pounds (Sterling) to be paid for aa 5 r " rawy ' , piIvE 
il ineciandiann aetbacionbiartnn taebatemmateiones cath hendantanants f Bonds | 1904. ARMY AND NAVY CO-OPERA VIVE 
| of His Majesty’s Trea Gi wnnkiee Manmaes tes £25 per cent. on Friday, the 18th November, 1904 SOCIETY, LIMITED, 
Exchequer Bouds, as above, to the amount of £25 per cent. on Wednesday, the 14th December, 105 Victoria street, Westminster, London, S.W. | 
| £6.000,000. 1904. INTERIM DIVIDEND. 
| The Bonds will be dated the 14th October, 1904 £25 per cent n Wednesday, t 8th Januar a 
} and will be repayable on the 14th October, 1909. 1905 An INTERIM DIVIDEND of Is per ls share will : 
Interest at £5} cent. per Ann will be pa Phe instalments 1 be paid inf » OF BI be PAYABLE on and after the 14th inst. In the] 
i* &, upon, the t t Dividend being p bl n the & 14th October, 1904, under d unt at the rate case of shareholder having Deposit Order Accounts ' 
| oe . , yw i ta) ‘ : ar es o det aaah ; a aia bo the Dividend will (unless otherwise requested) be 
| ap ar age tages peels tage sar eee mama ae aera Cae Ss Smeeen ee — poe a nthe oa credited to such accounts. In the absence of a 
|‘ e, Bank « I ind, bef {wo o'clock « ent ts proper date, the depo uC ind the imstal Deposit Order Account sum nder £2 will be pay: |! 
| lhursday, the 6th Oct 1904, and a deposit of ents ] iously paid will be hable to forteiture able on application, sums of £2and upwards will be {| 
£5 per cent, on the nominal amount of the Bond scrip Certificates te bearer, with coupon attached remitted by warrant.—By order, | 
|| tendered for must be paid at the time of the deliv. or the dividend payable on the 14th January, 1905, H. LAWSON, | 
| of the Tender. The deposit must not be enclosed will be issued in exchange for the provisiona Secretary and Assistant Manager. 
\ in the Tender, POCO! PU. 30th September, 1904. 


